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abdicate slip 4-3 


Queen Juliana of the Nether- 
lands is to step down from the 
throne to be succeeded by her 
eldest daughter Beatrix, 42. The 
Queen, 70, made her announce' 
meat in a special radio and 
television broadcast. 

The announcement was widely 
expected on her 70th birthday 
in April, despite a statement 
from Premier Andries van Agt 
that she would not step down. 

Since the Lockheed pay-off 
scandal in 1975, which involved 
her husband Prince Bernhard, 
abdication rumours had been 
rife. But at chat time there was 
considerable pressure from the 
Socialist Government and the 
Dutch people for her to remain 
on the throne. 

Phone tap pledge 

The Prime Minister and Home 
Secretary William Whitelaw 
gave assurances in the 
Commons that no unauthorised 
telephone tapping was being 
carried out by security services 
or the police following allega- 
tions of illegal surveillance in 
the New Statesman magazine. 
Back Page; Parliament, Page 12 

Nkomo backing 

Former Rhodesian Premier Ian 
Smith publicly supported 
Patriotic Front leader Joshua 
Nkomo and turned against his 
rival Robert Mugabe in a move 
aimed at paving the way to a 
moderate coalition government 
Sack Page 

Military aid 

French military aircraft and 
helicopters were sent to 
Tunisia to help the army restore 
control over the town of Gafsa 
after last weekend’s siege in 
which 41 people died. Page 2 

Heart transplant 

Britain’s second heart trans- 
plant this week was carried out 
on Ronald Mamey, 50. a York- 
shire engineer. He was said to 
be well after the operation at 
Harefield Hospital. Hillingdon, 
West London. 

Killer weds 

Convicted killer James Boyle, 
35, was allowed briefly out of 
Barlinnie Prison. Glasgow, 
where he is serving a min imam 
15-year life sentence, to marry 
psychiatrist Dr. Sarah 
Trevelyan, daughter of former 
film censor John Trevelyan. 

Oil tanker probe 

Police are investigating UK 
aspects of the sinking of the oil 
.tanker Salem off the West 
African coast and the disappear- 
ance of its oil cargo valued at 
S56.3m l £24.9nri. Page 7 

Jury row reply 

Controversy over Judge Alan 
King-Hamiltnn's criticism of the 
jury at the recent Old Bailey 
anarchist trial should be 
allowed to “die down” Lord 
Chancellor Lord Hailshara told 
four jurors who protested. 

Chocs away 

Manchester police are searching 
For a van-load of more than 
9,000 Easter eggs, value £34.00, 
stolen from a warehouse. 

Briefly . . . 

Two bombs exploded in a 
Belfast furniture store. No one 
was hurt. 

Channel ferry set crossing 
record from Dover to Calais of 
. 53 minutes 49 seconds. 

Ronald Knight. 45, husband of 
actress Barbara Windsor, was 
granted £200,000 bail on murder 
and arson charges^ 

Five men died and 21 were 
missing after two ships sank off 
Japan in a blizzard. 

Long-range weather forecast for 
February predicts very cold 
spells and widespread snow. 
Forecast Back Page 


GOLD fell $40 In London in 
quiet trading to close at $650, 
wiping out yesterday’s gains. 
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South African GOLD shares 
followed the fall in the bullion 
price and the Gold Alines index 
closed 20.6 down at 329.9. 

• STERLING remained firm, 
closing at $2.2670, a rise of 50 
points. Its trade weighted 
index was 7L8 (7L7). DOLLAR 
Improved to dose at DBEL7440 
(D1BL7370). Its index was 85.1 
(85.0). 

• EQUITIES fell back after 
early gains, the FT 30-share 
index dosing 4.3 down at 453.3. 
© GILTS fell as shorts came 
under pressure from a credit 
shortage. The Government 
Securities index closed 0.42 
down at 6747. 

• WALL STREET was up 1.20 
at 883.11 just before the dose. 

e PRESENT Government policy 
has little chance of reducing 
inflation or promoting growth in 
the next five years, the Econo- 
mist Intelligence Unit says. 
Page 8 

9 CUSTOMS and Excise staff 
shortages may lead to a reduc- 
tion in some operations, accord- 
ing to the department’s annual 
report. Page 8 

9 AGRICULTURE Minister 
Peter Walker announced plans 
to cut £34m from the annual 
cost of capital grants to farmers 
by 1883-84. Page 29 

9 BP is reported to be planning 
to build a methanol plant in 
Hull with a production capacity 
of up to 750,000 tonnes. Page 7 

• OIL PRICE rises planned by 
Algeria and Indonesia may 
prompt a new wave of increases 
by other producing countries. 
Page 6 

• JAPANESE machine tool 
manufacturer, Yamazaki, is to 
ste up a sales company , in 
Worcester, which could later 
become its European manufac- 
turing base. Page 6 

COMPANIES 

9 BMW. the West German car 
manufacturer, reports export 
sales for 1979 up by 11 per cent 
to DM3.15bn f£80lm) and 
domestic sales up by 9.3 per 
cent to DM3.4bn (£865m). 
Page 25 

9 KOI. the royal Dutch airline, 
reports third-quarter net losses 
up to FI 11.9m f£2.74m) from 
FI 9.8m (£2.26m). Alitalia. 

Italy's national airline, will 
report a loss for 1979 compared 
with profits the previous two 
years. Page 25 

9 QUAKER OATS, the break- 
fast food producer, increased 
second-half profits by 15 per 
cent to $20.7m (£9.1 5m). Page 
24 

9 PAINTMAKING group, 
Blundell-Permonglaze, reports 
an increase in pre-tax profits to 
October from £1.78m to £2.19m. 
Page 20 

9 FIRST-HALF loss of Reardon 
Smith, the shipping line, was 
cut from £1.77m to £1.01m. Page 
20 


CHIEF PRISE CHANGES YESTERDAY 




(Prices in pence unless 
RISES 

Allied Textile .... 98 
Bank Lcumi (UK) 120 

Brcmner 55 

Chemring 128 

Christies InL 176 

Edwards (Louis C.) 57$ 

Hill & Smith 50* 

Ladbroke 162 

Soriiebys 4S7 

Unilech 24S 

Vaux 150 

« w ” Ribbons 30 

_>ndu Rubber 93 

iembia Rubber ... SO 

cLeod Russel 340 

ihton Mining 156 

mzinc Riotinto ... 308 

'jo-Wail send 4S0 

nt Piran 65 

FALLS 

neq. 14 ft 1984 £963 


otherwise indicated) 

Exchcq. 121% 2003- 
OS A (£25 pd.) £231 

Allied Breweries ... 73J - 2* 
Assoc. Engineering 74} — 4} 

Bass 200 

Beecham 123 

Dowty 164 

Glaxo 477 

Grattan Warehouses 100 
Haslemere Estates 284 

Simsbury (J.) 287 

Slock Conversion ... 366 

Tate & Lyle 170 

United Biscuits ... 83 
United Scientific ... 428 

CCP North Sea 309 

Elsburg 255 - 23 

Hartebeest £26 — 1} 

lmpala Platinum ... 282 — 8 

Rustenhurg 271 — 13 

Western Deep .£17} — 1} 
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by U.S. steelmakers 
‘ready next week’ 

BY IAN HARGREAVES IN WASHINGTON 

U-S. steelmakers will be ready next week to go ahead with anti-dumping suits 
against seven European countries. But they will hold hack if the Uj>. govern- 
ment agrees to major fiscal and trade measures to improve sagging profits. 

the Netherlands, would be mechanism — which the XJ.S. 
ready for submission to the government uses to set minimum 
U5. department of commerce prices on foreign steel ■— « by 
next week. Suits against Japan making new rules to control 
would be completed within 60 
days. 

The heads of other steel com- 
panies, notably Bethlehem and 
Inland Steel, revealed that they, 
too, were close to completing 


News that documentation is 
almost complete for wbat would 
be the biggest assault on alleged 
steel dumping from Europe and 
Japan came in a major report 
by the industry on its outlook 
for the 1980s. 

The paper, published by the 
American Iron and Steel 
Institute, says the industry 
needs Government help to 
stimulate its profitability in 
order to launch a $70bn. 
(£31bn.) capital investment pro- 
gramme in the next 10 years. 

If the Government refuses to 
help by blocking steel the 
industry cl aims is dumped and 
Improving the industry’s tax 
position, U.S. steelmakers fore- 
cast the loss of 90,000 jobs in 
the decade as the U.S. market 
succumbs to an “invasion” by 
foreign steel, which, the report 
says, could take up to 40 per 
cent- of sales in the UE. by 
1988. 

The anti-dumping suits are 
known to have been in pre- 
paration for some time by U.S. 
Steel, the industry's largest 
company, which earlier this 
week reported the largest 
quarterly loss in U.S. corporate 
history — $561.7m. 

Hr. David Roderick, chairman 
of U.S. Steel, said yesterday that 
anti-damping suits against the 
UK, West Germany, France, 
Italy, Belgium. Luxembourg and 


Success of new U.S. steel . 
strategy hinges on State 
backing, Page 3 

preparations for suits. Inland 
Steel says it will simply- revive 
suits which lapsed under 
Administration pressure in, 
1977. 

Although Mr. Roderick said 
the industry had not given the 
Administration any deadline by 
which it must respond to the 
report’s proposals, he and his 
colleagues are clearly attempt- 
ing to influence the negotiating 
position of the U.S. Government 
when . its special trade repre- 
sentative, Mr. : Reubin Askew, 
travels to Europe for talks with 
the European. Commission on 
February 18. *• 

It is difficult to see how the 
Administration - can respond 
quickly to what is a very com- 
plex series of proposals. 

The industry’s demands on 
trade protection centre on 
strengthening the trigger-price 


European imports. • - 

The fiscal measures proposed 
are embodies In a Bill already 
in draft form which seeks radic- 
ally to shorten depreciation 
allowance periods for the whole 
of UE. industry in order to 
■reduce corporate taxes and 
stimulate capital investment. The 
Administration has so far dis- 
missed the plan as too costly. 

In addition, the steelmakers 
want relief from some Federal 
anti-pollution regulations and 
help with devising a coal-based 
approach to future energy needs. 
The industry also wants' the 
government to abandon inter- 
ference in its pricing decisions. 

Only with this assistance, the 
report says, can the industry 
more than double its capital 
spending to $7bn a year — a level 
It says is necessary for the 
U.S. to recover its competitive 
position in the wprld steel 
industry. 

There is great concern at the 
speed with which steel com- 
panies are diversifying into 
more rewarding sectors, a trend 
which the report says will leave 
the UE. short of steel capacity 
in tiie 1980s and vulnerable to 
prices dictated by foreigners 


Edwardes warns unions 
on eve of ballot 


BY JOHN GRIFFITHS 

SIR MICHAEL EDWARDES, 
chairman and chief executive of 
BL, last night issued a strong 
warning that rejection of the 
company’s pay and conditions 
offer would mean the end of 
BL in its present form and “a 
further massive loss of jobs.” 
He was speaking on the ever of 
the distribution of ballot papers 
to 90,000 manual workers. 

BL has offered a 5 per cent 
pay increase with the oppor- 
tunity to earn up to £15 a week 
more under a self-financing 
productivity scheme. But the 
92-page document setting out its 
terms also requires further 
major changes in work prac- 
tices. These woUtd end the 
power of shop stewards to con- 
trol the pace of work and man- 
ning levels. The unions have 
issued pamphlets to all BL’s 
workers urging rejection of the 
package, which is conditional 


upon being accepted in fun. 

Sir Michael, speaking in a 
recorded BBC television inter- 
view due to go out last night, 
acknowledged that BL was “ask- 
ing a lot.” But, he warned, 
“■there is no more cash. This 
isn't a question of saying well 
make more profit if we keep 
back money. 

“ The fact is we’re not operat- 
ing at a profit We’re marginal 
as a company and we cannot 
deliver our plan if we give 
away more in wages than is 
earned.” 

The ballot boiled down to the 
workforce being asked if they 
would give the unions a man- 
dae to stifte. If they did, said 
Sir Michael, the company would 
not be able to undertake the 
corporate plan for which it has 
received £30Qm in further gov- 
ernment backing. BL would 
withdraw the entire plan, its 


structure would be reviewed, 
and inevitably there would be 
heavy additional job losses 
above the 25,000 already being 
cut, with major cuts in capital 
spending. 

Sir Michael acknowledged 
that it would not be easy for 
the unions to “abandon years 
of shop floor control.” However 
it was essential to have greater 
flexibility and to be able to 
measure efficiency to bring 
productivity close to Japanese 
and West German standards. 

The result of the ballot, being 
conducted by the Electoral 
Reform Society, is expected to 
be announced on February 12. 
Sir Michael sai dthe company 
would consider the unions bad 
received a mandate for action 
only if 51 per cent or more of 
the total work force backed the 
Continued on Back Page 

Editorial Comment, Page 18 



BY MAN MCE, LABOUR CORRESPONDENT 


LEADERS OF the two main' 
unions involved in the month- 
long national steel strike met. 
British Steel. Corporation 
representatives last night to see 
whether they could establish 
enough common ground to re- , 
sume pay negotiations. The new 
talks come as Metal Box said, 
that the steel strike would 
force it . to lay loff . about. 1,000 
workers from Monday. 

The exploratory talks 
between BSC, the Iron and 
Steel Trades Confederation nad 
the National ' Union of Blast- 


Politics Today, Pi age 19 . V 
Metal Box to lay off workmen* 
Page 11 

TUC warns Ministers, Back Page 


fQrnacemen were - taking place 
on undisclosed neutral ground. 

BSC has -aZready agreed the 
basis of its proposed produc- 
tivity schemes with craft* 
unions. The-ISTG and Blast-, 
furnacemen agreed to meet the 
corporation after the interven- 
tion of Mr. Len Murray, TUC 
.general secretary. 

Mr. Bill Sirs, ISTC general 
secretary, bps . stressed .re- 
peatedly that .there has to be 
sufficient money on the table 
before he recalls his ^union’s 
negotiating committee tor for- 
mal talks with BSC, 

Yesterday’s development came 
after the House ol Lords appeal 
committed- granted the ISTC 
leave to appeal against last 
week’s Court of Appeal deci- 
sion that the union could not 
draw members working tor 
private steel companies into the 
strike. • 

The appeal -wQl be heard this 
morning, though the Law Lords 
do not usually sit on Fridays. ' 
The appeal committee did not 
require Mr.. John Melville 


w rttiama/ QG. for- the ISTC^ to 
argue tor the right to challenge 
the decision fit' the CoUrt of 
Appeal : by Lord Henning, 
Master of toe Bolls, and two 
other 'judges- against involving 
men working.; tor private -com- 
panies in the strike. 

Thu Court of Appeal refused 
the ~ union leave to take the 
case- to the Lords. . The 16 
private steel companies which 
initiated toe .action did not 
challenge too appeal application 

Privateiector steelworkers 
joined the strike oh Sunday, but 
most have returned to: work 
after ah ISTC executive instruct 
tion'tp comply with tbe Appeal 
Court decision. Mr. Sirs said 
that toe decision by toe Law 
Lords would be vital K not only 
for us bat for, toe whole trade 
union movement” 

The Metal Box lay-offs, some 
of: toe first outside the steel 
industry because of tbe strike, 
are to be at toe company’s 
Neath, - West . Glamorgan, 
factory. • 

The -company says tfcat it has 
received no • tinplate , since 
before Christinas, and that 
picketing has caused , further 
difficulties. 

Metal Box supplies 70 per 
cent of cans used in the British 
feed market, but the Food 
Manufacturers’ Association says 
there -are enough supplies -to 
maintain present levels of 
tinned food stocks for about a 
month. 

The Transport and Ge neral 
Workers’- Union , : declared 
official a strike by 750 members 
at British Steel - . Corporation 
(Chemicals) in Yorkshire, who 
negotiate separately, but have, 
gays toe. -union/ been made the 
same pay offer as the steel- 
workers. J- V — ■ -- • • ■ 


Suviet warntog to Zia 



Mth Maistoiir Mfniot.. 


PKK3ES of large rough dtt- 
mauds are- to rise sharply 

fra* February 18. In smoe 
cases the '. ton-eases count, 
amount to 4ft’ percent 

TJie rises will apply 
stones weighing mote than 
one carat— roughly 5 per cent 
of . the market by volume, but 
many times shore in tens of 
value— roaricefed by the Cen- 
tral Selling Organisation on 
behalf of Be Beets- and other 
producers. ... 

The organisation’s sales are 
about 85 per. iteHt - of world 
production. Tbe Increases are 
equivalent to as average 12 


400 
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.BY OUR FOREIGN STAFF 

THE SOVIET UNION yesterday 
issued a veiled warning to 
Pakistan - that it will be in 
danger unless it forbade toe 
use of its territory by “tens of 
thousands of mercenaries ” in 
“an undeclared war” against 
Afghanistan. 

Tht> K warning, in Pravda, toe 
Communist Party newspaper, 
coincided with the start of a 
visit to Pakistan by Mr. ■ 
Zbigniew Brzezinski. President 
Carter’s National Security 
Adviser. 

Mr. Brzezinski Is expected to 
tell General Zia ul-Haq, Paki- 
stan’s military ruler, that the 
UB. shares Pakistan’s concern 
about the possibility of Soviet 


aggression but is reluctant to 
increase further its aid offer 
or security, commitment to the 
country. . 

In New Delhi. Mr. . ' Clark 
Clifford, President Carter's 
special envoy, emerged from a 
meeting with .Mrs. Indira 
Gandhi, tbe Indian Prime 
Minister, saying that a Soviet 
push towards toe- Gulf from 
Afghanistan would trigger a 
war with the U.S. • 

In Brussels, Hr. Roy Jenkins, 
President of. the European Com- 
mission, said that toe Soviet 
Umon should nqt be allowed to 
drive a wedge between the Com- 
munity and toe U.S. over the 
Afghanistan invasion. 


per cent rise for all rough 
diamonds. 

Prices were last raised in 
September,-, by. an average 12 
per cent, and in August 1978 
by 3ft per cent 
Most ' retail prices for 
poU^ed jewellery, should imi 
be affected by toe latest In- 
creases. There Is already a 
surplus of sraril diamonds of 
the sort used predominantly 
in jeweSexy. ' ‘ 

Prices for small gems have 
eased over the past six 
months. The jewellery trade 
• is .more . concerned at .the 
.rising 'price, of. gold. 

Tlie Increases for large 
stones will vary according to- 
their quality and size. 

.Some of the largest rough ' 
diamonds cnnhl rise in price 
by anything np to 40 per cent. 

Demand remains good for 
the laiger stones of good 
quality and colotir, which tend ‘ 
to be bought as a store of 
value In much the same way 
as bullion has been sought as 
Continued ou Back Page 1 :• 
Mining News, Page 22 
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Vaux to sell Scottish outlets 


BY JOHN MAKINSON 

VAUX, the Sunderland-based 
brewer, is selling its Scottish 
tied estate to Ind Coope, the 
Allied is paying £20.9m for 214 
public houses, a hotel and a 
restaurant. 

Payment has been made 
through the issue of 29.65m 
Allied shares, which were 
placed with institutions by 
Cazenove yesterday at 7LAp. 
The Allied share price dropped 
2$p to 73$p over the day. while 
Vaux finished 14p higher at 
150p. 

Vaux’s Scottish subsidiary, 
Lorimer’s, has been losing 
market share continuously, and 
profits before interest dropped 
from £1.7m in 1976-77 to £l-2m 
in the year to last September. 


The group therefore decided to 
close its brewery but first 
approached Ind Coope to see 
if a deal could he struck. 

The Lorimer’s brewery, at St 
Leonards, Edinburgh, is to be 
closed anyway with the loss of 
about 200 jobs. ‘ Mr. Paul 
Nicholson, chairman of Vaux, 
said that up to 370 jobs might 
have been lost if his group had 
carried out rationalisation. 

Tbe proceeds of the sale 
would enable a “ thank you ” 
payment to staff, in addition to 
normal compensation. 

Allied will serve the new 
outlets in part from its Alloa 
brewery, which has consider- 
able spare capacity. Until now. 
the group has had only 40 pubs 


in Scotland and has retied on 
the free trade to compete w4th 
tbe major brewers in the 
country, Bass Chanington and 
Scottish and Newcastle. 

The book value of Lornner’s 
is £21. lm and .^he price may 
be adjusted iuf accommodate 
ahy changes in the net asset 
value up to completion. The 
sale will go through if the 
office of Fair Trading does not 
refer the -deal to the Monopolies 
Commission. 

Vaux said it will reinvest the 
sale proceeds in its North of 
England activities and wiH soon 
repay short term borrowings 
and strengthen liquidity; 

News Analysis, Page 22 
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Bonn confident of meeting oil import target 


BY OUR BONN STAFF 

WEST GERMANY believes that 
it can keep within the oil import 
limit to which it has committed 
itself for 1980 without taking 
further energy-saving measures. 

That emerges from a policy- 
paper prepared by the 
Economics Ministry and . put 
before the Cabinet on 
Wednesday. 

In 1979 West Germany, in 
common with most other 


members of the International 
Energy Agency, failed to meet 
the jointly agreed target of a 
5 per cent cut in oil consump- 
tion for the year. 

In December the IEA member 
states made a more detailed 
commitment for the year 1980- 
1985. agreeing not to surpass 
precise net import levels for 
crude oil and oil products 
together. 


The West German target for 
this year was set at 143m tonnes 
compared with , the actual 
import level of 145m tonnes of 
1979. The Economics Ministry 
estimates that the slackening of 
domestic growth this year, com- 
bined with an oil import and 
'production figure last year 
which exceeded consumption, 
will probably allow this target 
to be met. 


The forecast does not rule out 
the possibility that new savings 
measures will be introduced to 
try to cut oil imports still 
further.- But the policy' paper 
shows satisfaction at the impact 
of savings so far compared with 
other countries. 

It stresses that the total con- 
sumption of mineral oil last 
year was only just above that of 
the previous record year, 1973, 


even though West Germany has 
since had real economic growth 
of 15 per cent and there are 6m 
more vehicles on the road. 

The paper also reports that at 
the end of last year West 
German mineral oil stocks 
totalled 36.7m tonnes, an 
increase of 10.4 per cent on the 
figure at the end of 1978 and 
sufficient for 120 days supply. 


Taking a new look at monetary policy 


BY JONATHAN CARR IN BONN 


WEST GERMANY’S emergence 
as a current account deficit 
country is forcing a reassess- 
ment by some of its senior 
monetary authorities of policy 
priorities at home and abroad. 
The long-standing West German 
fear of a growing role for the 
Deutsche Mark as a reserve 
asset is gradually giving way 
to concern about how the 
strength of the currency can be 
maintained. 

1 It is agreed that the current 
account performance is not the 
only factor determining the 
level of the Deutsche Mark. The 
domestic inflation rate is 
important too. And here the 
performance still remains rela- 
tively good, though far from 
satisfactory to the West Ger- 
mans themselves. But large 
deficits, it is argued, tend at 
least to slow the appreciation of 
‘a currency and lay a country 
inore open to imported inflation 
■than it otherwise would be. 

' The increased import bill 
itself helps contribute to a con- 
tinued deficit, bringing a vicious 
circle which is precisely the 
opposite of the situation to 
which the West Germans have 
been used for year;. 

This has been very much the 
story of the West German cur- 
rent account deficit in 1979 — the 
first since 1965 and only the 
fourth in the country's history. 
The deficit of DM 9bn (£2.3bn) 
( which, to maintain perspective, 
is less than l per cent of GNP) 
is due not to a West German 
export failure but largely to a 
surge in imports. This has been 
caused, in particular, by the big 
increases in the price of oil and 


other raw materials. 

West German exports in real 
volume terms rose by 7 per cent 
last year and imports by 9 per 
cent, but in value terms exports 
rose by 10 per cent and imports 
by no less than 20 per cent The 
upshot was a visible trade sur- 
plus of only DM 22.5bn 
(£5.75bn) which, in contrast to 
previous years, could not make 
up for the country's traditional 
deficit on invisibles. 

Indeed, this deficit on ser- 
vices and transfers— caused 


Germany's major trading part- 
ners in real terms — that is, after 
allowing for inflation rate dif- 
ferentials. 

The sharp rise in the price 
of imports naturally worked 
through to the cost of living, 
pushing up the average inflation 
rate for 1979 to 4.1 per cent, 
compared with 2.6 per cent in 
1978. At present the monthly 
figures, compared with the same 
month a year earlier, show a 
rise of more than 5 per cent and 
it is against this background 


It is felt that the policy must be to seek actively 
to keep the currency strong. In a world of high 
interest rates this means that West German 
interest rates, too, must remain high to help 
attract foreign capital. 


among other things by West 
Germans holidaying abroad and 
by payments home by foreign 
workers here — itself increased, 
thus pushing the current 
account further into the red. 

Had the Deutsche Mark been 
appreciating powerfully as it 
did in past year, then much of 
the increase in Import prices 
could have been offset True, 
there was temporary upward 
pressure on the Deutsche Mark 
within the European monetary 
system resolved bya 2 per cent 
D-mark revaluation within the 
system resolved by a 2 per cent 
much of the year there was a 
tendency for the currency to 
depreciate against those of West 


that some trade unions have 
been demanding wage increases 
of 10 per cent or more. 

The conclusions that monetary 
authorities are starting to draw 
from this are as follows. It may 
well be that this year’s wages 
round will produce reasonable 
settlement in the circumstances 
averaging 7 per cent or so. But 
can trade unions be expected 
to show similar restraint next 
year, loo, if in the meantime 
inflation markedly increases? 

The Government officially 
says it expects the inflation rate 
to average 4.5 per cent this 
year, but some senior monetary 
officials frankly describe this as 
optimistic. The imported oil 


bill this year is expected to be 
about DM 65bn — roughly 4 per 
cent of GNP — and the current 
account may well be heading for 
a deficit of close to DM 20bn. 

Id these circumstances, it is 
felt, the policy must be actively 
to seek to keep the curency 
strong. In a world of high 
interest rates this means that 
West German interest rates, too, 
must remain high to help 
attract inflows of foreign capital, 
or at least to try to stop out- 
flows. The problem is that with 
some domestic economic down- 
turn in prospect, the Bonn 
Government might prefer to see 
interest rates coming down in 
the course of the year. 

There is thus the prospect of 
a potential — it is at present no 
more than that — conflict of 
priorities between the indepen- 
dent Bundesbank, guardian of 
the currency, and the Govern- 
ment. 

There are wider implications 
too. For some years. West 
German authorities have 
watched with growing concern 
the rise of the Deutsche Mark 
as a reserve asset arguing that 
the country was ill suited to 
assume such a role and that 
control of domestic money 
supply was made more difficult 

On the one hand, this meant 
pressure on 'the U.S. to balance 
its payments, cut inflation and 
thus help achieve a stable 
dollar, the world’s key reserve 
currency. On the other, it 
meant active support for the 
search for a new international 
reserve asset which could 
absorb some of the world’s 
surplus dollars and relieve 


some of the growing pressure 
on the Deutsche Mark. 

One of the best prospects 
seemed to lie In a new asset 
denominated in Special Draw- 
ing Rights lo be issued through 
'a - so-called “substitution 
account” of the International 
Monetary Fund (IMF). 

Virtually no one imagines 
that the West German current 
account deficits will persist 
indefinitely. But at present 
their existence appears to be 
undermining support for the 
IMF scheme. Some West 
German officials are continuing 
to work for the success of the 
substitution account 

But others, equally influential, 
feel the scheme may be still- 
boni, and show little regret at 
the prospect. They believe the 
substitution account may well 
receive anDroval in a formal 
sense at IMF meetings this year, 
but. in nractical terms, they feel 
that will mean little if the U.S. 
Congress does not give Its 
basing. 

Thev expect Congress to be 
unenthnsiastic and that the 
U.S. Administration will not 
force the issne— not least 
because Mr. Anthonv Solomon, 
the official most keen on the 
substitution account idea, will 
short]*- be leaving to take up 
another post 

The unshot of this analysis is 
that the world will be stuck 
with the dollar as a reserve 
asset, unless the Europeans can 
jointly prodace a challenger to 
It in the ECU. For the time 
being, at least the pressure on 
the Deutsche Mark as a reserve 
currency is felt to be off. 


Spanish trains 
hit by strike 

MADRID — Train services 
throughout Spain were para- 
lysed by a 24-hour national rail 
strike yesterday called to press 
demands for better pay and 
working conditions, RENFE. 
the state-owned railway com- 
pany, said. 

Unions called the stoppage 
aftr rejecting a 10,8 per cent 
pay increase. They have 
demanded 16 per cent. Twelve 
international sen-ices were 
among those cancelled. 


Teargas halts Breton N-protest 


BY TERRY DOD5WORTH IN PARIS 


RIOT POLICE used tear gas 
yesterday to break up a demon- 
stration against a planned 
nuclear power station at 
Plogoff, on the Brittanny coast, 
near Finistere. 

The demonstration was the 
culmination of five years’ local 
antagonism to the power station 
which will be sited dose to one 
of France’s beauty spots. The 
opposition has attracted the 
support of several councillors. 


led by M. Jean-Marie Kerlodh, 
Plogoff's maybr. 

According to H. KerlocTi 500 
riot police were sent to the area 
to ensure that a public inquiry 
could take place. When proceed- 
ings started yesterday the police 
were opposed by demonstrators 
who erected a barrier of burn- 
ing car tyres in the middle of 
the village. 

Another demonstration is 
planned for Sunday and M. Ker- 


loc’h saifi the fight against the 
central authorities would be 
continued whatever force they 
used. 

AP reports from Paris: The 
regular half yearly meeting 
between President Valery 
Giscard d’Estaing and Chancel- 
lor Helmut Schmidt of West 
Germany will be held on 
Sunday. The two countries' 
Foreign Ministers will also take 
part in the discussions. 


Replacement for 
Austria N-plant 
given go-ahead 


By Piail 


in Vienna 



The outlook's great at Wrexham — there’s equal 
opportunity for everyone when it comes to building up 
a successful business enterprise. 

There are plenty o f incentives that make Wrexham 
ilariy attractive tc small firms with big plans: 
illent industrial relations record 
i: free periods in advance factories 
access to major markets 
" Development Area and EEC financial 
Ives 

tereiopment Agency assistance 
__ is with big plans include: 

K.Nh Kellogg's, Metal Box Company, Continental 
Jaeger, Lego U.K. Ltd., G-Plan, 
TOTRA-PAK and they’re inves ting 
00,0^1,000 in the Borough! 

"anOo broaden your horizons, start by 
‘our. 'eyes over our colour brochure. 

•»**«■ copy now! 

Maelor Borough Council 



itive Officer, The Guildhall, 

Y, Clwyd, North Woles, UK. or 
■tton or D. W. Jones or 
:Xham (0978) 4611 

s ls of industrial incentives at Wrexham. 
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THE GO-AHEAD has been 
given for a coal-fired power 
station costing Sch 7.2bn 
(£25 5m) at Duernrobr in Lower 
Austria, only three miles from 
the Zwentendorf nuclear 
station whose commissioning 
was blocked at a referendum 
16 months ago. 

A decision will be taken at 
the beginning of March whether 
the £300m nuclear plant should 
be scrapped or preserved for 
possible future use. Estimates 
for converting it into a conven- 
tional plant vary widely between 
Sch 2bn and Sch abn. 

The Duemrohr project will 
consist of two plants. The first, 
with a capacity of 380 MW, will 
go on stream in the autumn of 
1984 and the second, with a 
320 MW capacity, will be com- 
pleted 10 months later. 

The power station will burn 
coal from Poland which is to 
supply lm tonnes a year. In 
return Austria will grant 
Poland a $300 m (£133m) credit 
line. Austrian Federal Railways 
will also receive a Sch 500m 
loan to finance the purchase of 
large freight waggons to trans- 
port the coal from Poland. 
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Swiss face 
big rise 
in defence 
spending 

By Brij Kfrindaria in Geneva 

SWITZERLAND runs the risk 
of being transformed into a 
battleground In a future war 
and should greatly increase 
its spending on defence dur- 
ing tiie 1380s, the Govern- 
ment has told Parliament. 

In a report examining the state 
of the country’s defences, the 
Federal Council says the size 
of Invading forces entering 
Switzerland in a future war 
would be so great that “the 
entire territory could become 
a vast battlefield.” 

In addition to depending heavily 
on imported raw materials 
for its economic well-being. 
Switzerland is a hotbed of 
international espionage. The 
economy is especially vulner- 
able because more than 85 per 
cent of the energy require- 
ment comes from abroad, the 
council says. 

Defence spending has risen by 
SwFr 4bn (£l.lbn) between 
• 1975 and 1979. This repre- 
sents a 28 per cent increase 
compared with expenditure 
daring the previous five 
years. 

Military spending last year 
accounted for SwFr 3bn of 
the SwFr 3.7bn total defence 
budget, equivalent to about 
2. per cent of the country’s 
gross national product. 

The council says that detente 
has deteriorated considerably 
because of the increasing size 
of arsenals in the United 
States and Russia and also in 
Europe. The situation has 
been made more fragile by 
economic problems. 

The council notes with appre- 
hension that the Warsaw 
Pact’s superiority in conven- 
tional weapons over the 
NATO allies has increased the 
likelihood of the use of 
strategic nuclear weapons.-' 
The .report brings up to date a 
similar document published 
in 1973 and will be followed 
by a more detailed study 
in 1985. when the Govern- 
ment plans to make proposals 
to Parliament to revamp 
Switzerland’s defences. 
Switzerland has only a small 
regular army and relies 
mainly on a compulsory draft 
for all able-bodied citizens. 
The country has a large net- 
work of underground air-raid 
shelters, including command 
and supply centres as well as 
hospitals, designed to with- 
stand nuclear weapons. Con- 
struction was begun in 1974 
and enough shelters will be 
available for the population 
of 6m by the end of the 1980s. 


France ‘sends army 
aircraft’ to 
aid of Tunisians 




BY DAVID WHITE IN PARIS 

FRENCH MILITARY transport 
and helicopters were reported 
yesterday to have been sent to 
Tunisia to help the Tunisian 
Army restore control over the 
provincial town of Gafsa after 
last weekend’s abortive sicgr- 

France is believed to have 
three Tramali aircraft and two 
Puma helicopters in Tunisia. 
Apart from this logistical sup- 
port. sent unannounced, a regi- 
ment of France’s 11th Para- 
chute Division was reported to 
have been placed on alert. 

Tension has shifted from the 
militaxy to the diplomatic 
sphere, after Tunisia directly 
accused Libya of backing the 
rebels. Tunisian representa- 
tives have been recalled from 
Tripoli, and members of Libyan 
diplomatic and cultural mis- 
sions in Tuuis have been asked 
to leave. 

M. Hedi Nouira, the Tunisia’s 
Prime Minister, ruled out any 
suggestion that the Algerian 
authorities might have been 
involved, although the attackers 
apparently entered Tunisia 
from Algerian territory. 

The Libyan Government 
expressed its “ astonishment ” 
over the charges made by M. 
Nouira. It “greatly deplored” 
the sharp diplomatic riposte, 
which stops just short of a com- 
plete break in relations. 

Three French warships, which 
sailed in haste from Toulon 
earlier this week, were staying 
clear of Tunisian waters and 
were officially said to be cniis- 
lug off Crete. 


The rapid despatch of the 
warships— -a missile-carrying 

cruiser, anti-submarine frigate, 
and high-speed escort vessel — 
was evidently aimed at demon- 
strating France's capacity to 
intervene at sbort notice 

The ships were originally- 
reported to be heading for the 
Gulf of Gabes, the closest coast- 
line to Gafsa. and an area where 
Tunisia and Libya dispute nil 
exploration rights,. French sub- 
marines which also left Toulnn 
on Monday were said not tn be 
part of the manoeuvre. 

France has no specific defence 
obligation to Tunisia, but has 
various co-operation agreements 
covering training and arms sup- 
plies. Relations within the 
former protectorate have been 
good since France resumed fin- 
ancial aid in 196& 

The transport aircraft wore 
sent at Tunisia's request, in the 
same way that Transall* were 
sent to ship Moroccan troops 
and arms to Zaire in April. 1977 
to quell the first Shaba 
rebellion. In the second 
rebellion, last year, Frai 
intervened directly. 

In Gafsa, Tunisian forces rt 
tinued their mopping-up nper' 
tiorts. The fighting, in ivftlcn 
the official death toll is 41. has 
brought to a head a series of 
incidents between Tunis and 
Tripoli, after Tunisia's Presi- 
dent Habib Bourguiba refused 
to .go through with plans for 
uniting the two countries, made 
at Djerba in 1974. 


Official reserves double 


BY ROBERT MAUTHNER IN PARIS 


EEC to distil part 
of ‘wine lake’ 

The Common Market plans to 
distil up to 175m gallons of 
surplus wine from its near- 
record 1979 harvest into indus- 
trial alcohol, the EEC Commis- 
sion said yesterday, Reuter 
reports from Brussels. It has 
proposed spending about £57.Sm 
in subsidies for producers *:> 
distil the wine. In' 1979, the 
Community produced 3.7bn 
gallons of wine — only 65m 
gallons short of the 1973 
harvest 


FRANCE'S OFFICIAL gold and 
foreign currency reserves have 
risen by more than 100 per cent 
over the past two years, mainly 
because of the sharp rise in the 
price of gold. 

The country's total reserves 
stood at FFr 217bn (£23. 7 bn) 
on January 25. against 
FFr 106bn at the beginning of 
1978, and are now the third big- 


gest in the world, after those 
of West Germany and the U.S. 

The Bank of France's present 
gold stock totals 3200 tonnes, 
valued at FFr IRSbn . Sine 
1975. the gold reserves hav 
been subject to a new valuatto 
every six months, based on th 
average price in dollars of an 
ounce of gold on (he London 
market during the previou 
three months. 


Call for new-technology 
agreements within EEC 


BY JOHN WYLES IN BRUSSELS 

MANAGEMENT and unions in 
the EEC are urged to negotiate 
collective agreements covering 
the introduction of new com- 
puterised technology, in a 
document summarising the 
European Commission’s latest 
thinking on the impact of 
micro-electronics. 

Produced for member-govern- 
ments and the Community's 
Employment Committee, the 
document is optimistic about 
the probable social impact of 
the new technology. 

The Commission does not 
believe that computerisation 
will necessarily lead to a net 
loss of jobs. 


The paper sees the new 
technology offering opportuni- 
ties for reducing both overtime 
and days worked. But it says 
the technology will create the 
need for improving job satisfac- 
tion. and for measures tn avoid 
worker alienation stemming 
from more impersonal prnduc- 
lion processes. 

Jomm unity wide responses iu 
problems created by new tech- 
nologs' will need to be devel- 
oped, and these will have to 
create the smoothest possible 
conditions for innovation, 
including closer dialogue 
between management ant 
workers in individual com- 
panies. 


1 think 111 slip down 
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y t>pork Stoppage at Polish 
Baltic port of Gdansk 
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BT CHRISTOPHER BOBlNSKI IN WARSAW 


■ ABOUND 100 employees at the 
Gdansk shipyard, on Poland's 
j Baltic coast, stopped work 
yesterday in solidarity with Ms. 
~raa Waienloimowicz, a crane 
«j Ver 211(1 a member of the 
Gdansk Free Trade Union, 
whom the authorities are trying 
to transfer to another factory 
outside the city. 

According to members of the 
_KOR" human rights group the 
four-hour stoppage came in the 
pre-fabrication workshop and 
ended when ' the foremen 
promised that Ms. Walentoimo- 
-Wicz would be reinstated. 

The men in the department 
have pledged to continue the 
strike from this morning, if Ms 
Walfintoimowicr, who has 
worked for the yard for 20 years, 
is not re-employed. 

The stoppage comes after 


workers at the Elektromontaz 
Plant in Gdansk met on Wednes- 
day to demand the withdrawal 
by the management of dismissal 
notices for 25 men at the works. 

Last week, a live-man 
workers’ commission'* backed 
by about 170 men at the 500- 
strong plant was set up to fight 
the dismissals which are aimed 
at those who took part in a 
street meeting last December. 

In December, about 4.000 
people, many of them workers, 
gathered at the Number Two 
gate at the Gdansk shipyard to 
commemorate those who died 
in demonstrations against food 
price rises in 1970. The cere- 
mony was organised by, among 
others, the small Gdansk Free 
Trade Union which was set up 
in April 1978, and the sackings 
are evidently aimed at weeding 
out the union sympathisers. 


A member of the Elektromon- 
faz Workers’ Commission. Mr. 
Lech Walesa, who himself once 
worked at the shipyard and was 
one of the organisers of the 
1970 strike there, was told that 
the Elektromontaz management 
are planning to dismiss over 100 
men. 

The Elektromontaz workers 
are also demanding that any 
future dismissals should be dis- 
cussed with a shop floor com- 
mittee elected for the purpose 
and that those dismissed should 
he found work elsewhere with 
the same pay and privileges. 

Another demand is that 
wages should be increased 
quarterly to match the rise in 
the cost of living. The “KOR” 
group has appealed to trade 
unions around the world to in- 
tervene on behalf of those 
sacked. 


COMMUNISTS SEE GOVERNMENT ROLE RECEDE 

Afghan 
issue 

i f - 

stirs 



political 
cauldron 

./' By Rupert Cornwell in Rome 

" YOU KNOW why the Russians 
invaded Afgh anistan ? They 
^wanted to stop us doing a deal 
allow the Communists into 
rj government” That remark by 
‘#a Christian Democrat politician 
• was, of course, a joke and 
. intended as such. But it does 
/illustrate some basic truths 
- about Italy and its role in the 
' world, which have only been 
underlined by the latest crisis 
in East-West relations and the 
virtual collapse of detente. 

One . is. that, as- a rule. Italy 
does not influence international 

affairs but- is influenced by . . . - 

them; in other words a “ low President Tito s frail health. 



Sig. Berlingner: trying not to take sides. 


Sig. Cossiga was in Washing- 
ton swiftly, proclaiming that a 
dose and enduring friendship 
with the U.S. was a cornerstone 
of Italian foreign policy. It 
could hardly be otherwise. The 
U.S. Sixth Fleet is based at 
Naples, the home of NATO’s 
southern military command, 
while U.S. land and air forces 
are in the north, not far from 
the. border with . Yugoslavia, 
itself doubly uncertain, given 


profile." so low that many 
international affairs experts 
would . wonder whether the 
country had an active foreign 
policy at all. Another is that 
the most far-reaching conse- 
quences of upheavals abroad 
-are often to be seen less in 
the . specific • field of foreign 
■policy than in internal politics. 

- Whatever, the strategic impli- 
• cations of Afghanistan, . there 
are two overriding concerns in 
a country whose politicians' 
eyes are turned resolutely in- 
wards. What effect will 
i Moscow’s recent behaviour have 
„an, the Italian Communist 
IParty, in the vanguard of what 
remains of • . Eurocommunism 7 
And will international events 
prove a death blow for the 
belief that the party might be 
on. the verge of implementing 
the • “ historic-compromise " of 
entry, into government along- 
side. the Christian Democrats ? 

If the first question obviously 
cannot be fully answered yet, 


Even before the Afghanistan 
invasion, Italy had agreed to the 
siting of 108 Cruise missiles on 
its territory, a decision insisted 
upon by Sig. Cossiga at consider- 
able political risk to his 
administration. Since the inva- 
sion. it - has noticeably cooled 
economic ties with Moscow, 
despite the importance of the 
Soviet Union as ■ a trading 
partner and as a supplier of 
almost 6 per cent of the country’s 
crude oil requirements last year. 

The most visible move has 
been to stall negotiations on a 
planned $lbn export credit 
agreement to finance Italian 
sales to the Soviet Union. Other 
steps, too, are under considera- 
tion, though with a caution 
stemming from an understand- 
able concern about jeopardising 
trading exchanges which 
totalled L4,500bn (£2.47bn) in 
1978. 


EEC response to the Soviet 
Union. Apart from the weak- 
ness and uncertain life expec- 
tancy of any Italian Govern- 
ment, no one in Rome is under 
any illusion about the prepon- 
derant role of France and West 
Germany in EEC affairs today. 

Inevitably, silence surrounded 
the one thing everyone really 
wanted to know about the 
Carter-Cossiga meting: what did 
the Americans say about Conn- 
munist participation in Govern- 
ment? Apparently, Washington 
has not changed its disapprov- 
ing stand while stressing that 
it is a purely -internal Italian 
affair. 

But it is plain that no U.S. 
President whose chances of re- 
election binge on the popularity 
of a tough anti-Soviet stance is 
going to be happy to see Com- 
munists. however democratic 
and friendly they appear, enter 
the Government of a key NATO 
ally in the middle of a new 
CoJd War. 

Ultimately, however, the 
matter will be resolved by 
changes within the Communist 
party itself-— and the Afghani- 
stan episode may prove to have 
been a turning point Sig. 
Enrico Berlingner, the leader, 
himself described bis party’s 
condemnation of tbe military 
take-over as its most serious 
foreign policy divergence with 
Moscow. 

Jn the European Parliament. 
moreover, the issue found the 


the reply to the second, very Italy’s peculiar Situation, Communists at one almost with 
— - -7- J r the West German Social Demo- 

crats. of Chancellor Helmut 
Schmidt In. Italy, at least, the 
close affinities between the posi- 
tions of tbe Communist party 
and tbe atlanticist ruling party 
of Western Europe’s strongest 
nation has been made much of. 

At this delicate juncture, those 
Italian politicians who argue 
that only with help from the 
Communists can the country’s 
deep-seated economic-and social 
troubles be tackled, insist that 
nothing must be done to force 
them back towards Moscow and 
isolation. 

After the ringing denuncia- 
tions of Soviet behaviour over 
Afghanistan and the exile cf 
Dr. Sakharov, the leading Soviet 
dissident, there might appear 
to be little danger of that But 
• _ • - - the Communist party stand bas 

created turmoil among rank and 
_ file activists, fearful that it 

As far as other luiks between might portend the complete 

— . Italy, and the Eastern Woe are abandonment of what revolu- 

ef Use. West's latest and -most concerned, Rome lias been toy* tionary commitment still 

influential Communist party — ing to move in step , with its remaills j n the party, 
has ensured that the country in , other partners (except Britain) 
many-ways has become a/sound- /in the EEC, of which it is presi- 
ihg board of detente. A return dent for tbe first six months of 
to* a; virtual Cold War clearly, this year. On the OJjimpic issue 
has enhanced the importance of -—’’the present touchstone of 


probably, is yes. This means « bpv coniDOnCnt of 
that the immediate - prospects A "V 

for the fragile minority govern- -NATO $ southern Danh 
ment of Si* Francesco Cossiga and yet home of the 

whose West’s largest and most 

. grudging parliamentary support - influential LOHUDUDISI 

is essential for its survival, have party, has ensured that 

indicated that they win press El_ Lmntrv had Wnmo 
for a .government in which the- *“© COUIltry Has Decome 

Communists are included.- How- asoilizdillg board Of 

CTer, the_ Christian Democrat detente. A return to a 

congress js due on February 15,- , « u \A 7 n ~ 

and. the long ruling party is. Virtual Gold War has 

most unlikely to go- further e nhan ced the importance 

than v emphasising the need to ft f TtalvVnlace In the 

work with the : . Communists, s m 1 

without offering, them' minis: - alliance, Willie 

terial posts.. Lengthy all-party sharpening doubts about 

discussions -will then ensue, and . 

few politicians want to bring . the sincerity of its 

down Sig. Cossiga' without Communists, 
agreement on what should 

replace -him. • : . . 

Italics, peculiar situation — a 
key. 3 component of the /southern 
flank: of- NATO • and • yet home 


As Sig. Pietro Ingrao, perhaps 
the -Communist leader most 
respected by the militant put it 
recently : "There are comrades 
who think, tike this on Afghani- 
stan : the world is split into two 


Italy?*- place in the .Western ..East-West relations the 

maitaiy alliance, while sharpen- Italian Govenmae^ has ewe- ^“neutral 

rag ; ‘doubts /about the sincerity fully avoided making jreeom- must take sides, 

of Communists^ mentations and has passed the m * c]x Wfi don * t like j ti 

.The; L&riitfaan- Democrat-led question of participation an the ^ ^ Socialist 

Government ; in : . Rome has Moscow Games to a meeting of ^ 

repdnded tb^Preswfent. Carter’s the Community’s various C0 "™V it is not a 

anti-Soviet exhortations' wilb an national Olympur assocaatums. ■ ^ l^L lad 

apnarmn zerf onlv bv It is open to doubt whether question of taking siaes, ana 

S^rgaret^^triier^the. Italy, for all its good intentions, 

BritisH pSe. Minister, .among could play, a particularly sigiufi- attau* jn Mwci e tat " 

-* ™ie as midwife « a ^ JfJKiSSS 

for the Communists now is 
“ equidistance " between the 
two blocs. 

This strategy of the Com- 
munists, in terms of detente as 
well as of quelling the doubts 
of its own followers, may have 
much to comment it The 
trouble is that people are taking 
sides And anything less Man 
total fidelity to the US is seen 
as serving— in practice, bte real 
interests of Moscow. 
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Big rise in 
cost of 
fuel for 
U.S. forces 

By Leslie Colitt in Berlin 
A STEEP price rise which 
more than doubles the cost 
of fuel used hy U.S. armed 
forces around the world goes 
into effect today. Bui a U.S. 
Defence Department official 
in West Germany says there 
will be no reduction in either 
operations or exercises hy the 
U.S- army and air force com- 
mands in Europe. 

The increases are expected 
to cost the military one or 
the U.S.’ largest consumers 
Of petroleum, hundreds of 
millions of dollars more in 
the remaining eight months 

of the current fiscal year. 

Mr. George Marientha!, 
deputy Assistant Secretary of 
Defence for Energy who is 
visiting West Germany, said 
that if the armed forces were 
to restrict operations and 
training it would he 4 cutting 
into bone and muscle.” There 
were no ptans to reduce “ fly- 
ing hours, sailing days or 
army training operations.” 

Aviation jet fuel JP8. 
mainly used hy the U.S. air 
force in Britain will rise In 
price from «S3 cents to $2.32 
a gallon. JP4. a jet fuel used 
hy (he air force in central 
Europe goes up from 55 cents 
to $1.18. Diesel oil for tanks 
and other heavy vehicles rises 
from 6] cents lo $1.29. 

A spokesman for the Comp- 
trollers Office or the U.S. 
army headquarters in Heidel- 
berg estimates the added 
cost of fuel tor the army in 
Europe would range between 
5 90m and $125m in the next 
eight months. 

Major Kevin Sullivan, man- 
agement officer at Heidelberg, 
said the sharp fuel price 
rises were necessary to 
recover previous losses 
incurred by the Defence 
Logistics Agency and to cover 
current buying costs, as well 
as anticipated future costs. 
For months the army bas 
been paying less than the 
actual cost of the fuel it has 
been consuming, he said. 

The price of so called 
lHogas, or petrol for army and 
air force cars and tracks, was 
originally set to rise from 
59 cents a gallon to $1.84, hut 
this was readjusted to $L26 a 
gallon. 


Ian Hargreaves in Washington on the U.S. steel industry’s plight 


Success of new strategy 
hinges on State backing 


U.S. STEELMAKERS have long 
possessed a reputation as one 
of the noisiest and dissatisfied 
groups in American industry’. 
Politically one of tbe better rep- 
resented business groups in 
Congress, the industry’s case 
for a better deal from Washing- 
ton has been voiced with a 
vehemence which bas ebbed and 
flowed over the years only with 
profitability and the roller- 
coaster of the steel market. 

Yet in spite of public fami- 
liarity with this general sense 
of grievance, the steelmakers 
have -never— as Mr. Lewis Foy, 
chairman of both Bethlehem 
Sieel and the American Iron 
and Steel Institute, said yester- 
day — ■' got its act together ” and 
spelled out comprehensively its 
cases and its demands. 

Now be sav» that has 
changed. With a 90-page report 
entitled “ Steel at the Cross- 
roads "in his hand, Mr. Foy was 
able to claim yesterday: “ We’ve 
gotten our act together — and 
here's lhe script.” 

The script's argument is that 
lhe U.S. steel industry needs to 
extend its raw steel capacity by 
over 0 per cent in the nexT de- 
cade. 3r.d to spend around S7bn 
a year to finance expansion and 
modernisation. 

It says the t3sk will be im- 
possible if the U.S. Government 
fails to come forward quickly 
with a package of measures. 
These measures, it adds, must 
protect American steelmen from 
unfairly priced imports, 
especially from Europe, stimu- 
late profitability and thereby 
capital generation by a series of 
tax breaks, improve the indus- 
try’s access to cheaper and more 
reliable energy sources and in- 
crease its freedom from tbe full 
weight of Federal environment 
protection laws. 

If the Government refuses, 
the report forecasts that within 
a decade imports will gobble up 
40 per cent of tbe market 
. against under 18 per cent now), 
that 9fi.OOO jobs will go and th a t 
the U.S. will run up a trade 
deficit in steel to rival its oil 
deficit. 

The programme of action is 
_iS follows: 

r* Imports: The industry v.*an»s 


three changes to the Govern- 
ment’s trigger price system, 
which since 197S has set mini- 
mum prices below which it is 
illegal for foreign steel makers 
to sell into the U.S. market. In 
future, the report says, there 
should be some kind of two-tier 
system to put & higher minimum 
price of European steel imports 
to reflect higher European pro- 
duction costs i at the moment 
figures are based on Japanese 
costs). 

The mechanism should also 
be made to reflect foreign steel- 
makers' home prices to prevent 
sale in the U.S. at less than 
domestic prices. The third 
change would be to bring special 
steel, such as stainless and 
electrical steels, under the 
umbrella of trigger prices. 

The report also strongly urges 
the Government to pursue with 
more determination those who 
violate the rules by prosecuting 
and fining them. ** All that is 
required is the political will.” 
it says — reflecting frustration at 
the Government’s failure to take 
action against European or 
Japanese steelmakers up to now. 
• Fiscal policy: The industry 
wants help to more than double 
direct investment in productive 
stee 1 facilities to $4.9bn a year. 
In total, including pollution 
fightinz expenditure, the report 
says $7bn a year will be needed 
in the next decade. It proposes 
— Shortening the standard 


depreciation period for steel 
equipment from 15 to between 
three and ten years, according 
to the type of equipment. This 
would substantially reduce tax 
liabilities and bring the U.S. 
closer to depreciation practices 
in other major steel countries. 
— More flexible and generous 
investment tar credits. 

—Lower basic corporate tax 
rates. 

• Environment: U.S. steel com- 
panies have been paying around 
$600m a year to meet higher 
Federal environment protection 
laws, many of which the indus- 
try feels are needlessly 
stringent It wants a more cost- 
effective approach in framing 
new rules.and says that existing 
laws should be reappraised 
with an emphasis on human 
health rather than on such 
blanket provisions as the ruling 
that all rivers must be capable 
of supporting fish life. The 
industry also wants special 
exemptions from air and water 
pollution laws for industrial 
plant wit<1i limited life 
expectancy. 

• Energy: Steel uses about 
5 per cent of U.S. energy. 
Modernisation would reduce 
this significantly, but the 
industry complains of too much 
Federal intervention in energy- 
development and production, 
calls for a new policy to encour- 
age coal development. 

• Pricing: The report pleads for 



THE WAY AHEAD 

“ 1978-8871978-88. 

with on 

1978 govern- present 
ment help trends 

Annual capital spending 

$2bn *$4.9bn 
117m 134m 

$2bn 

134m 

U.S. steel shipments (tons) 

98m 

21m 

117m 

20m 

85m 

50m 


2m 

3m 

2m 

Share of market held by imports (per 

18 

15 

40 

Raw steel capacity of U.S. industry 

158m 

168m 

130m 


449.000 

427.000 

360,000 

U.Sl steel trade deficit (at $400 per ton) 

$7.5bn 

$7bn 

$20bn 
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All figures in 1978 dollars. 


Mr. Lewis Foy 

an end to all pricing controls, 
whether mandatory or (as at 
present) voluntary. Controls 
have been irrelevant to the 
fight against inflation, it says, 
and have impeded profitability 
in steel. 

If the Government fails to 
take the industry's advice, the 
report warns of a gloomy 
future. Continuation of exist- 
ing trends, whereby the industry 
has not built a major new plant 
for over a decade, would mean 
lapsing from an appalling 40- 
year replacement cycle to a 
disastrous 50 - year - cycle. 
Capacity would fall by 20 per 
cent, imports would jump from 
less than 20m tons to 50m tons* 
and 90,000 jobs would be lost — 
ail within the next eight years. 

If the Government does 
deliver the goods, this is what 
the industry thinks will happen: 
capital spending of $7bn a year 
will be forthcoming: within the 
decade, the U.S. industry will 
increase shipments by 19 per 
cent with much of the increase 
coming from more efficient con- 
version of liquid to semi- 
finished steel by the installation 
of more continuous casting 
machines (which the U.S. cur- 
rently uses for 15 per cent of 
sfeeJ production compared with 
46 per cent in Japan). 

In addition there would be 
some new capacity, obsolete 
open hearth steelmaking equip- 
ment (still representing 15 per 
cent of U.S. output) would be 
eliminated and half the 
industry's coking facilities 
would be renewed. Labour 
productivity would rise by 20 
per cent, and asset replacement 
be on a 25 year cycle. Profits 
would once again be adequate to 
fund the industry's future. 
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Iveco. 

Keeping the going good, 


Fiat, OM, Lancia, Unic and Magirus-Dentz 
united to form Iveco. 

T ogether they represent 350 years 
of manufacturing experience. 

Working as one to broaden their research, 
they produce a highly specialized range 
of trucks and buses that are above all safe, 
reliable and economical to run. 

Truly a sharing of traditions, resources and 
technological know-how. 

And an international dealer network with 
years of experience working alongside 
hauliers. 

Quality comes from the shop floor 

50,000 people and 14 vehicle parts factories 
integrated into a modular production 
programme, and 33 other production plants 
all over the world. 

This constitutes a system with great 
technological and design advantages, which 
are the foundations of Iveco quality, and it 
is the basis for one of the most complete and 
varied ranges of vehicles in tbe world. 

It has a productive capacity in diesel engines 
alone of 450,000 units a year. 

Comfort, safety, peace of mind 

Peace of mind depends on comfort, 
efficiency, safety and security on the road, 
and profitability at the end of the day. 
Italsomeansbeingbacked by a maintenance 
network that ensures foil service for Iveco . 
vehicles throughout their service life. 

A network with highly trained technicians^ 
a streamlined spares system with all the 
advantages of modular design, and 4000 
service points in over 100 countries 
throughout the world. 


m iveco 

A world of experience 
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Oil production 
in Mexico may 
double to 4m b/d 


BY WILLIAM CHISLETT IN MEXICO CITY 


MEXICO is thought to he con- 
sidering a sharp change in its 
present oil policy which could 
double the countiy’s oil produc- 
tion over the nest three years 
to around 4m barrels a day 
(b/d). This would take Mexico, 
which is not a member of 
OPEC, to output levels on a 
par with some of the world's 
leading exporters. 

The Government is expected 
to decide officially in April. If 
and when the Increased produc- 
tion is agreed, it will have 
important repercussions for 
Mexico’s fast-expanding economy 
and for oil supplies generally. 
The decision itself would stem 
from the Mexican Government's 
growing financial and social 
problems. 

Both Pemex, the state oD 
monopoly, and the Government 
are keeping quiet about the 
issue, which has sparked con- 
siderable debate in Mexico and 
understandable interest in the 
U.S. Mexico’s northern neigh- 
bour takes about 85 per cent 
of the country’s present oil ex- 
ports of 700.000 b/d, and would 
obviously be interested in more 
from so safe and convenient a 
source. 

Pemex has only confirmed 
that the Government's oil target 
of 2.25m b/d would be reached 
during the first half of this year 
and that production would be 
2.5m b/d by the end of the vear. 
The 2,25m figure (of which 
1.1m b/d is earmarked for 
export) was to be fulfilled by 
1982 when this target was set 
in 1977, but was brought for- 
ward to 1980 because of the 
speed with which new dis- 
coveries were being made. Pro- 
duction has doubled in the past 
three years to 1.9m b/d, and 
proven reserves have increased 
seven-fold to 45.8bn barrels, the 
sixth largest in the world. 


The fact that Mexico’s oil is 
coming on stream far quicker 
than expected, and the recent 
visit of Sir Y. K. Pao, Hong 
Kong-based magnate in the 
tanker business who is in- 
terested in building up an oil 
fleet for Mexico, has neverthe- 
less lent credence to the reports 
of proposed oil production 
increase to 4m b/d by the end 
of 1982, when the present 
Government’s term of office 
ends. Such an increase would 
not be impossible technically, 
although it would involve lay- 
ing-in more infrastructure and 
Daring millions of cubic feet of 
excess gas. 

On the other hand it would 
appear to fly in the face of 
Government thinking for the 
past three years. President 
Lopez Portillo has repeatedly 
stressed the dangers of " eco- 
nomic indigestion " which could 
be caused by flooding the 
country with petrodollars. 

Already the Government is 
facing growing inflationary 
problems. This year oil revenue 
should be $9bn, compared with 
$3.7bn last year, and the 
economy’s S per cent growth is 
fuelling an inflation rate of over 
20 per cent. 

This year's budget deficit is 
officially estimated at $Sbn. 
thanks in part to continued 
heavy public sector subsidies. A 
similar sum will be needed to 
service $30bn of foreign debt, 
and 7m tonnes of food imports 
will be needed, doable last 
year’s amount, because of the 
drastic fall in agricultural pro- 
duction. Meanwhile a popula- 
tion growth rate of 3 per cent 
a year means that 700.000 new 
- jobs are needed annually to stop 
the 40 per cent unemployment 
and underemployment rate 
from rising. 


Further Moscow warning to Islamabad 


BY DAYlD SATTER IN MOSCOW 


Airline profits fall 66% 


BY MICHAEL DONNE^ AEROSPACE CORRESPONDENT 


SOARING Fuel costs have been 
a major factor in U.S. airline 
industry profits falling to an 
estimated 3400m (£177m) in 
1979, a fall of $800m from the 
197S level. 

The Air Transport Association 
of America, in a preliminary 
report on U.S. airline activity 
last year, says the estimated 
profit of $400m will be down 
66 per cent on the 1978 leveL, 
and represents a profit margin 


of only 2 per cent on revenues 
of $26bn. 

This was the biggest drop in 
earnings in. the industry’s 
history, and was due fuel costs 
rising by 100 per cent from an 
average of 40 cents a gallon to 
80 cents. 

The industry’s 1979 fuel bill 
rose by $2.5bn, to $6-5bn, and 
is expected to rise further this 
lea to $10 bn despite improved 
fuel efficiency. 


THE Communist Party news- 
paper Pravda issued a veiled 
warning to Pakistan yesterday 
that it will be in danger if the 
use. of its territory hy “tens 
of t ho u sands of mercenaries 
la **an undeclared war” 
against Afghanistan did not 
stop. 

In a comment on the trip 
to Pakistan by Mr. Zbigniew 
gp wdnsi d, the U.S- National 
Security Adviser. Pravda 
accused the U.S. of trying to 
pail Pakistan into an aggres- 


sive alliance. 

“The issue Is real aggres- 
sion against Afghanistan 
involving tens of thousands of 
mercenaries using Pakistan 
and unfolding in the immedi- 
ate vieinity of the Soviet 
Union.” 

The commentary comes the 
closest to an explicit threat 
against Pakistan of anything 
which has so far appeared in 
the Soviet Press. The news- 
paper said that the U.S had 
shown a taste for “playing 


with fire” and taken risks “ in 
the clear hope that it will not 
be the United States which 
will have to pay but someone 
else.” 

Pravda said Mr. Brzezinsld 
and his aides were going to 
Pakistan to create a long-term 
political base for U.S. Inter- 
vention in the affairs of the 
region and that their trip had 
nothing in common with die 
goals of peace and stability. 

The Pravda comment was 
also the latest in a series' of 


Soviet Press reports which 
Indicated that the war In 
.Afghanistan is beginning to 
take its toll. 

Soviet correspondents In 
Afghanistan reported on Mon- 
day that the Afghan army was 
taring forced Into a permanent 
state of alert because sabo- 
teurs wefe killing people 
and destroying communication 
lines. Moscow Radio reported 
yesterday that the Afghan 
army had captured two 
Chinese military instructors 


working with the rebels; and 
the Government newspaper 
izvestia reported on Tuesday 
that two “Lawrence of Arabia 
type" U.S. agents were. stir- 
ring up Moslem, tribesmen 
against the Government in 
KabuL 

Meanwhile the Soviet 
Olympic Committee has 
called on sporting organisa- 
tions to resist the “hostile 
campaign " aimed at bringing 
about a boycott of the 
Olympics. The committee, in 


EEC still 

considering 

anti-Soviet 


Brzezinski will tread warily 
in talks with Pakistan leader 


measures 


BY DAVID BUCHAN IN WASHINGTON 


By John Wyles in Brussels 


Mr. Roy Jenkins, the President 
of the European Commission, 
said yesterday that the Soviet 
Union should not be allowed to 
drive a wedge between the Com- 
munity and the United States 
over the invasion of Afghanistan. 

He was delivering a com- 
prehensive statement to the 
European Parliament's political 
affair s committee of the EEC’s 
position and of the retaliatory 
measures taken against Moscow 
so far. 

Mr. Jenkins said that foe 
Community was still studying 
what other measures should be 
taken against Moscow. He said 
he hoped a decision on the 
banning of official export credits 
to the Soviet Union would be 
taken next week. 

He also reiterated that the 
Community would not sell cheap 
butter to the Russians, would 
not make up the shortfall in 
grain sales to Moscow and would 
on! ysell agricultural products at 
“ realistic prices.” 

Mr. Jenkins, who discussed 
the Western response to the 
month-old invasion with Presi- 
den Carer in the U.S. last week, 
told the committee: — 

"Unless and until the Soviet 
aggression in .Afghanistan is 
ended, our exports of agricul- 
tural produce to the USSR will 
not exceed what we judge to be 
traditional quantiles.” 

Herr Willi Brandt, the leader 
of West Germanv's Socialist 
Party, offered a subtle and eva- 
sive keynote _ sneech which 
distanced him from the Atlantic- 
ism of Mr. Jenkins. 

“We have to make clear that 
we are not going to punish tbe 
people In tbe Kremlin bv send- 
ing them to Coventry. We wont 
helo Sakharov that ways," he 
arerued. 

The solidarity the EEC needed 
to demonstrate.. he said, was with 
the 104 members of tbe United 
Nations which had condemned 
the Sovie invasion. Enrone had 
Interests and resoonsWIities of 
its own and these reouirpd con- 
timmd neeotiatim's with tbe 
USSR on arms reduction. 

Detente had been deterioratin 

Detente had been 
deteriorating since 1973-74, but 
at times like this Europe could 
not waste its contacts with the 
Soviet Union, Herr Brandt said. 
“We have to make the most of 
them.” 

Sig. Mariano Rumor, for the 
Italian Christian Democrats, 
found himself unable to endorse 
this line, neither could Sig. Pino 
Romualdi of the Italian Social 
Movement 


THE U.S. shares Pakistan’s con- 
cern about passible Soviet 
aggression or subversion 
through neighbouring Afghani- 
stan, but is loth to increase its 
aid or security commitment to 
Pakistan for fear of upsetting 
India. 

This is the message brought 
by Mr. Zbigniew Brzezinski, the 
national security adviser, who 
is due to arrive in Islamabad 
today for talks with General 
Zia ul-Haq. Pakistan’s military 
ruler. Mr. Brzez inski's mission, 
announced only yesterday so as 
not to embarrass Pakistan while 
it was hosting the Islamic Con- 
ference earlier this week, is part 
of a delicate U.S. balancing act 
in the subcontinent 

Yesterday, Mr. Clark Clifford, 
President Carter's special envoy, 
met Mrs. Indira Gandhi in New 


Delhi, to tell her that the U-S. 
believed it now to be in tbe 
interest of regional stability that 
Pakistan should receive a 
limited amount of new weapons. 

The Carter Administration 
has offered General Zia a 
S400m aid package, split equally 
between economic and military 
assistance. The Pakistan Presi- 
dent initially called this too 
little, and India has complained 
that it is excessive. 

Washington has other reasons 
for not wanting to increase the 
size of the package. To do so 
might make it harder to get 
Congress to waive non-prolifera- 
tion laws that ban UJL aid to 
countries building nuclear 
-weapons, as Pakistan is believed 
to be doing. 

The U-S. also hopes other 
countries will help Pakistan. 


West Germany, a NATO ally, 
has expressed a willingness to 
do this, and Mr. Brzezinski is 
also visiting Saudi Arabia in the 
hope that the Saudis will step 
up aid to Pakistan. 

President Carter has asked 
Congress to ** specifically 
reaffirm ” the 1959 U-S. security 
agreement with Pakistan. Presi- 
dent Zia has pushed for this to 
be converted into a formal 
treaty. But a formal treaty 
might take long to negotiate 
and even longer for Congress to 
ratify, and a simple reaffirma- 
tion by the U.S. legislature of 
the 1959 executive agreement 
would be much simpler and 
shorter. 

The Administration does not 
want to unravel the 1959 
accord, which is, from the VS. 
point of view, very conveniently 



Hr. Zbigniew Brzezinski 


worded. It commits the U-S. to 
Pakistan’s protection in the 
event of Communist aggression, 
but hot in the event of another 
of Pakistan's recurrent disputes 
with India. 


Gromyko flies to meet Romania President 


BY ANTHONY ROBINSON 


MR. ANDREI GROMYKO, the 
Soviet Foreign Minister, who 
has just returned from Syria, 
yesterday flew to Bucharest for 
talks with President Nicolai 
Ceausescu, of Romania, leader 
of the only Warsaw Pact coun- 
try which did not verbally sup- 
port the Soviet invasion of 
Afghanistan. 

The Bucharest meeting was 
not scheduled in advance, and 
the Soviet news agency Tass 
reported laconically after Mr. 
Gromyko's departure that he 
had gone for “ a brief visit ” at 
the invitation of the Romanian 
leadership. 

The Soviet Union is under- 
stood not to have told its War- 


saw Pact partners about its 
plans to invade Afghanistan, 
and East European countries 
have reacted with thinly dis- 
guised apprehension to the 
likely consequences of a de- 
terioration in their own rela- 
tions with the West 

Romania has, however, been 
the only country to express this 
concern openly. Two weeks ago 
President Ceausescu made a 
major foreign policy speech in 
which he described the inter- 
national situation as being more 
tense than at any time since 
the Second World War. 

He announced plans to in- 
crease Romania’s military and 
defence capability, and called 


for reinforced national unity. 

The decision took on an 
added significance because, 
barely one year earlier, 
Romania had ostentatiously 
refused to follow the rest of the 
Warsaw Pact in raising its 
military contribution, on the 
grounds that the situation in 
Europe did not justify any such 
action. 

As in 1968, at the time of the 
Soviet invasion of Czechoslo- 
vakia, Romania's main concern 
is to preserve its own relative 
national independence and 
keep Soviet troops out of the 
country. 

Faced with widespread 
criticism of its actions in 


Afghanistan, from the Third 
World as well as the West, the 
Soviet Union is now more 
determined than ever to ensure 
the loyalty and support of its 
Warsaw Pact allies, and Mr. 
Gromyko Is expected to impart 
this message to the Romanian 
leadership. 

It is also worthy of note that 
Mr. Gromyko's hurried visit 
closely follows a visit to 
Bucharest by Mr. . David 
Newsom, the U.S. Under- 
secretary of State, who discus- 
sed tiie Afghan crisis and other 
foreign policy issues with 
President Ceausescu earlier this 
week. 


France changing views on Olympic boycott 


BY DAYlD WHITT IN PARIS 


FRANCE HAS qualified its posi- 
tion on the Moscow Olympics, 
after first appearing .to he firmly 
against the boycott urged by the 
U.S. 

M. Jean-Plerre Soisson, Minis- 
ter for Sport, told the evening 
newspaper France-Soir that the 
derision was up to the Olympic 
Committee, but that France 
would take part only if the com- 
petition were genuinely world- 
wide 

If only Communist countries 
were represented, France 
“would have no business” being 
in Moscow, he said. He also 
said that if Fiance sent its team 


to Moscow, athletes would have 
a “ conscience clause ” to allow 
them to withdraw. 

The statement contrasts vrith 
earlier declarations by M. 
Soisson in the same newspaper, 
when he said a boycott was out 
of the question. 

The French National Olympic 
and Sporting Committee made 
deaf that it had not yet sent 
its official acceptance of the in- 
vitation to participate in iihe 
games. It has until May 19 to 
do so. 

The French Cabinet a week 
ago took the position that the 
committee was tbe only com- 


petent authority. The Govern- 
ment did not condemn boycott 
proposals outright, but con- 
sidered that jeopardising tbe 
games was not “ the appropriate 
means" for settling the Afghani- 
stan problem. 

After an almost unanimous 
reaction by French politicians 
opposing a boycott, backed up 
by piibMc opinion polls, an in- 
creasing -number have jumped 
off the “ France will go to Mos- 
cow ’’ bandwagon. 

The most noticeable was Mme. 
Simone Veil, the President of 
the European Parliament and 
formerly the most popular mem- 


ber of the French Government; 
who came out in favour of a 
boycott 

Pro-Government politicians 
are divided. The majority of 
the Gaullist Rassmblement 
pour la Repubtique favour 
French participation at Moscow. 
Among the centrists, most of 
President Giseard d’JSstaing's 
own small Republican Party are 
of similar nund- 

The Opposition parties, start- 
ing with the Communists and 
followed by the Left-wing Radi- 
cals and, with some dissenters, 
by the Socialists, have reiterated 
their opposition to a boycott. 



a statement released by the 
Soviet news agency Tass, 
warned that tbe proposed boy- . 
colt, which it called “* 
hostile act against munis! 
understanding " could split 
the Olympic movement. 


India and 
U.S. fail 


to agree 


NEW DELHI — Mr. Clark 

Clifford. President Carter's 
special envoy, said yesterday 
there would be a war if the 
Soviet Union were to send 
troops to the Gulf after its 
intervention in Afghanistan. 

Mr. CUffoitl a former U.S. 
Defence Secretary, told a 
Press conference here : “ We 
have attempted to get a : 
message to the Soviet Union. ■ 
The message is : they must 
know that if part of their 
plan is to move to the Gulf, i 
that means war.” 

Mr. Clifford said there would 
also be “great difficulties ” if 
there were any temptation on • 
the part of the Soviet Union 
to move into Pakistan. > 

Speaking after an SQ-rainute 
meeting with Mrs. Indira 
Gandhi, the Indian Prime 
Minister, Mr. Clifford said : 
“Our main goal is to take 
steps that will persuade the 
Soviet Union to get out of 
Afghanistan.” The Soviet 
Union must also not go into 
any other country, he said. 
Reuter 

K. K. Sharma adds from New 
Delhi: In spite of his two 
days of talks it is clear that 
India and the U.S. agTee only 
that Soviet troops should 
withdraw from Afghanistan. 

India wants to use negotiation 
and persuasion to force such 
a withdrawal. The U.S. is 
determined to send the clear 
message to Moscow that it 
would if necessary use force 
to prevent an attack on 
Pakistan and any push 
towards the Gulf. 

Mr. Clifford said yesterday that 
the U.S. acknowledged that 
India had special relations 
with Russia and he hoped that 
this would be used to per- 
suade the Soviet Union to 
withdraw form Afghanistan. 
But he was equally firm in 
‘ saying that U.S. was keen to 
send signals to Moscow that 
aggression would be repelled. 

A major point of difference 
between the U.S. and India 
is President Jimmy Carter's 
decision to send arms to 
Pakistan since New Delhi 
feels that such arms have 
been misused in the past Mr. 
Clifford said the U.S. would 
end arms of such quantity and 
quality that would enable 
Pakistan only to check pos- 
sible Soviet forays from across 
the border with Afghanistan. 
They would in no way con- 
stitute a threat to India 
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Oil tax : backlash with less sting 

BY DAVID LASCELLES in New York 


FINANCIAL executives from 
the U.S. oil industry got down to 
wnrk this week, analysing de- 
tails of the windfall profits tax 
— the largest revenue raising 
measure that has ever gone 
through Congress — in a mood of 
resignation rather than anger. 

They knew that their high 
profits Trom soaring oil prices 
were bound to produce some 
kind of political backlash. It was 
only a question of how severe it 
was going to be. Now that the 
tax is finally on its way their 
view can be summed up: “We 
didn't want it. But it could have 
been worse.” 

Their biggest grouse is that 
it has enme to be called the 
“windfall profits” tax because 
this implies that they are being 
penalised for making unjust 
gains. In fact, it is an excise tax 
because it is to be levied on 
revenues, irrespective of profits. 
This is not just a verbal quibble; 
for some companies, tbe distinc- 
tion could be painJully real be- 
cause the tax may wipe out the 
margins of producers of high 
cost oil. 

The tax marks the final legis- 
lative step in the far-reaching 
package of proposals President 
Jimmy Carter put forward to 
solve the country's energy prob- 
lems. by introducing realistic 
energy prices into the U.S. to 
encourage conservation and to 
finance future enerfgy growth. 

Last year be initiated foe 
phasing out over 3 30-month 
period of the complex structure 
of controls which have kept 
U.S. oil prices well below world 
levels. Broadly, these controls 
set prices for oil depending on 
whether they were “old oil” 
oiscorered before 1973. nr " new 
discovered since then. Cer- 
tain special categories like 


stripper oil and Alaskan oil 
were exempt 

But ending controls was 
bound to bring huge increases 
in oil industry revenues as 
companies obtained vastly 
higher prices for oil which was 
still costing them the same to 
produce. Not trusting tbe oil 
industry to plough these profits 
back into suitable energy pro- 
jects. Mr. Carter proposed the 
Windfall Profits Tax to cream 
off a large part of tbe extra 
revenues and re-direct them. 

He proposed a permanent tax 
at a level which would yield 
$292bn in the 10 years to 1990. 
This tax was to be levied, at 
a flat 50 per cent of the amount 
by which oil prices rose above 
a p re-determined level. Thus if 
controlled oil sold for 910 a 
barrel, and rose to $15 after 
ending controls, the oil industry 
would be liable to a 50 per cent 
tax on the increment, or $2.50 
per barrel. The tax was to be 
levied over and above state and 
federal royalties and taxes. 

The only concession he 
wanted to allow was exemption 
from tax of newly-found 
Alaskan oil and of heavy oil 
because of the high cost and 
expensive technology involved- 

The oil industry was out- 
raged by these proposals. But 
it turned out that while 
Congress shared Mr. Carter’s 
view that some kind of tax 
was necessary', it also thought 
his proposals to be extreme. The 
House of Representatives toned 
them down to a tax “ bite " of 
S273bn, mainly by trimming 
the tax on existing Alaskan oil. 
The Senate then cut them down 
further to a “ bite " of SITSbzt, 
which was not surprising since 
that body is heavily influenced 
by senior senators from the oil 
producing states. 


The Senate version differed 
radically from tbe President's 
and the House’s in two ways. 
First, it was to phased out over 
approximately 11 years, and 
second, while it penalised exist- 
ing oil production more beavily 
(with taxes up to 75 per cent), 
it sharply reduced the levy on 
new and hard-to-extraet oil in 
order to provide incentives for 
new production. 

Tbe final step in the legisla- 
tive process began a few weeks 
ago when tbe House and Senate 
got together in conference to 
thrash out a compromise. The 
first thing they did was agree to 
split the difference between 
their respective “ bites," and 
settle on a tax yield target of 
$227bn over tbe next 10 years. 
After that, it was a matter of 
deciding ’ bow best to achieve 
this target' 

This presented difficulties 
and for several weeks the 
conference was deadlocked. 
Broadly, the dispute was 
between those who felt. like 
President Carter, that the tax 
should have a “blanket” 
character because anyone who 
produced oil whether now or in 
the future would benefit from 
ending controls, and those who 
felt the oil industry should be 
allowed a sufficient return and 
incentives to Increase oil pro- 
duction, either bj' enhancing 
recovery from existing wells or 
going out to find new ones. 

In the end tbe deadlock was 
broken with a tax that falls 
heaviest on existing production, 
but which sets considerably 
lower rates for hard-to-extract 
oil and newly-discovered. .■ oti. 
Thus, as the table shows, tiie tax 
is structured along lines pro- 
posed by tbe Senate, but using 
rates that are as high, If sot 


higher, than those put forward 
by the House. The main cate- 
gories are as follows: 

OLD OIL: Tbe tax drops tbe 
distinction between oil dis- 
covered prior to 1973, and oil 
found In that year and later. 
This streamlines the system, but 
at the cost to the oil industry 
of lumping all oil found before 
1979 into the highest tax 
bracket (with the exceptions 
listed below). The tax will be 
levied on the difference be- 
tween a base price of $13, 
which will be adjusted for in- 
flation, and the price at which 
the oil is' eventually sold. The 
$13 figure is the price at which 
these categories of oil were sell- 
ing on average at the end of 
last year. Thus, the bulk of U.S. 
oil will be taxed at the 70 per 
cent rate to start with, though 
the proportion will obviously 
decline as more “newly dis- 
covered” oil comes on to the 
market 

NEWLY DISCOVERED OIL: 
In order to give the oil in- 
dustry incentives to find new 
oil, foe two sides set a very 
much lower tax level of 30 per 
cent for any oil discovered in 
1979 and after. This is seen as 
a major concession to the oil 
industry, though oil executives 
point out that for the next few 
years at any rate exploration 
for new oil will have to be 
financed from profits on “old 
oil ” taxed at the highest rate. 

INCREMENTAL OIL AND 
HEAVY OIL: Both are 
viewed as desirable but expen- 
sive sources of oil for which 
special tax treatment is neces- 
sary. Both, therefore, qualify for 
the 30 per cent tax rate. All 
categories in the 30 per cent 
band will be taxed on the 
difference between a base price 


of $16.55 a barrel and the final 
selling price. This band, there- 
fore, enjoys a higher tax 
threshold than old oil. 

ALASKAN OIL: existing 
Alaskan oil production (which 
is already exempt from price 
control because of the huge cost 
of opening it up) will be sub- 
jected to the same tax as old 
oil, Le- 70 per cent But any 
newly-discovered oil will be 
totally tax exempt This exemp- 
tion, foe only one in the whole 
tax, was foe single point on 
which President Carter and 
both both houses of Congress 
agreed. It recognises the special 
financial needs of Alaskan oti 
development, as well as foe fact 
that most major U.S. oil dis- 
coveries for the rest of this 
century are likely to come from 
Alaska or its offshore regions. 

INDEPENDENTS: indepen- 
dent or small oil producers end 
up enjoying special treatment 
For the first 1,000 barrels of oil 
a day they produce the tax will 
be 50 rather than 70 per cent 
Their stripper oti will also be 
taxed at 30 instead of foe GO per 
cent oil majors will pay. Inde- 
pendents won special recogni- 
tion for the important role they 
play at the riskier end of foe 
business' 

Congressional members have 
yet to decide whether the tax 
should be permanent las Mr. 
Carter and foe House propose) 
or phased out once the $227bn 
have been levied (as the 
Senate wants) which would take 
about ten years. This is a major 
point which may only be 
resolved by means of a com- 
promise which classes some of 
the tax as permanent and some 
as temporary. 

But for all the oil industry's 
denunciation of the tax* few 



HOW THE WINDFALL PROFITS TAX EVOLVED 

Comparison of Proposals 


White House 

House 

Senate 

House/Senate 

Conference 

Tax “bite "i 

S292bn 

$273bn 

$178bn 

SZZTbn 

Equivalent to a tax 
rate of 

64% 

«1% 

3®% 

so% 

Duration of tax 

Permanent 

Permanent 

11 yean 

To be derided 


Tax categories* 

“Old" oil: 

50% 

60% 

75% 

“ New " oil: 

50% 

50% 

60% 

“ Newly discovered " 
oil: 

50% 

50-40% 

10% 

20% 

“ Incremental ” oils 

50% 

50-60% 

"Stripper" oil: 

50% 

60% 

First UOOQ bb/d 


Permanent 

Permanent 

produced by 


independent! is 
exempt. 
After that, 
60%. 


Phase! out. 


Alaska oil 




Existing: 

«% 

50% 

60% 

New: 

Exempt 

Exempt 

Exempt 

Heavy oil: 

Exempt 

Not exempt 

20% 


70%f 


} 30%t 

60% 
for majors! 

30% 

for independents 


70% 

Exempt 

30 % 


* Oil Definitions: “ Old ”s Oil found before 1973. 

" New 00 found since 1973 
“ Newly discovered”: Oil found 
in future. 

“ Incremental Oil produced by 
advanced recovery methods. 
“Stripper”: Small wells produc- 
ing TO bb/d. 

* Note: The windfall profits tax would be levied on 
oil revenues directly attributable to Mr. Carter’s 
programme to decontrol oil prices. The yields in 
foe table vary because definitions of windfall earn- 
ings differ. 


t Independents will pay only SO per cent on their 
first 1,000 barrels a day. The tax b to be levied 
on foe difference between a base price of S13/b 
(adjusted for Inflation) and foe price at which the 
oil h sold. 


t On the difference between a base price of $lUS/b 
and the selling price. 


§ Tax on both majors and Independents will be 
levied on the difference between a base price of 
515,30 and the selling price. 


companies care to comment in 
detail on what it means for 
their operations, largely because 
it is still tpo early to say. How- 
ever, a few general points are 
obvious enough. The American 
Petroleum Institute, the oil 
industry trade group, has pro- 
duced an estimate of what it 
means for foe industry as a 
whole. 

Lifting oil price controls, it 
says, will produce $l,025bn in 
extra revenues in the next ten 
years, assuming annual inflation 
of 7 per cent Production costs 
in that period will be $87bn, 
leaving gross revenues of $938bn. 
Given that the tax will be levied 
on top of federal and state 


royalties and corporation tax 
the API estimates that the oil 
industry wiH have to band over 
$710bn of all the increased 
revenues resulting from decon- 
trol. This would leave it with 
$228bn, or only 24 per cent. 

However, it is obvious that 
foe tax wiH land hardest on 
those oil companies which de- 
pend to a greater extent on U.S. 
production for their crude sup- 
plies. The few companies fortu- 
nate enough still to have reliable 
sources of foreign crude will be 
relatively better off. The irony 
of the tax is that it wiH en- 
courage oil companies to do 
business, abroad, away from the 
taxman'E reach, which is quite 


the opposite of what Mr. Carter 
intended. 

There is one possible 
sweetener to the tax and that is 
the Strong likelihood that Con- 
gross will vote a more generous 
depreciation allowance for in- 
dustry as a whole before long. 
However, that is little consola- 
tion for an industry which has 
just seen a king’s ransom 
snatched from under its nose, 
with foe implication that it can- 
not be. trusted to spend the 
money wisely. In the country 
as a whole, the tax is popular, 
particularly since it has been 
debated at a time when oil in- 
dustry profits have doubled «r- 
even trebled. 
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AN OLD ESTABLISHED 

NAME IN BUILDING 
CONTRACTING. 

A NEW NAME IN 

MANAGEMENT 

CONTRACTING 


The name Trollope & Colls 
is very well known in building 
contracting. 

Trollope & Colls Management 
Limited, however, is a new and 
quite separate company, conceived 
tor very good reasons. 

The construction of a new 
building or the modernisation of 
an existing property is very much 
like the running of a large company. 

Both require the resources 
and expertise of a vast number of 
professional skills. 

In the world of construction, 

the collation of all these skills is the 
job of the management contractor- 


Trollope and Colls Management 

Our function is to manage 
and co-ordinate the entire 
construction process by bringing 
all our expertise to bear upon 
those carrying out the actual 
work. 

This ensures that each 
project is completed on time, 
within an agreed budget and to 
the highest possible qualify and 
technical standards. 

Our objective is to have a 
satisfied client sharing a pride in 
his project with his professional 
advisers and his Management 
Contractor. 


MANAGEMENT LTD. 


30 Finsbury Square, London EC2A INR. 

01-3772500 
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Algeria, Indonesia consider 


new oil price increases 


BY RAY D AFTER, ENERGY EDITOR 


ALGERIA AND Indonesia are 
among major oil exporters 'con- 
sidering new price increases, 
following the move by Saudi 
Arabia and other Gulf states to 
'raise crude oil prices by about 
$2 a barrel. 

' ' If Algeria and Indonesia do 
-decide to follow Saudi Arabia's 
'lead, it will almost certainly 
start a new wave of price in- 
creases through producing 
countries in Africa, the Middle 
East and South America. 

North Sea producers, whose 
prices are linked to inter- 
national market rates, would 
also be forced to raise their 
rates. 

■ At present, the reference 
: price for high-quality North Sea 
: oil has been set 3i S29.75 a 
- barrel, well above Saudi 
Arabia's new marker price of 
$26 a barrel for Arabian light 
crude, but still considerably 
below the S33-S34.72 a barrel 
being charged by Algeria and 
Libya. 


On Monday, Saudi Arabia 
raised its reference price by $2 
from 524 a barrel In an attempt 
to stabilise the world oil market- 
and to bring its prices more in 
line with other exporters. The 
increase was backdated to 
January L 

Immediately. four other 
major exporters — Kuwait. Iraq, 
the United Arab Emirates and 
Qatar — followed suit, undermin- 
ing the Saudi effort and raising 
the prospect of a new spate of 
price leap-frogging. 

Algeria is said to be con- 
sidering a similar $2-a-barrel 
rise. If implemented, the price 
of Us Saharan and Zarzaitlne 
would rise to *35 a barrel, 
although this would include a 
S3 a barrel exploration levy 
which could be refundable in 
certain cases. 

Algeria has already informed 
clients of its intention to raise 
prices, according to Bulletin de 
Hndustrie Petrolifrre (BIP) in 
Paris. But some importers of 


Algerian oil have apparently 
replied they would find it more 
profitable to buy refined oil 
products on the open market 

Petramioa. Indonesia's state- 
owned. oil company, has also 
indicated it is considering a $2- 
a-barrel rise. An announcement 
could be made within the next 
few days. If Indonesia goes 
ahead, the price of jts Sumatran 
Light crude oil would rise to a 
record $29.50 a barrel. 

The oil industry is puzzled 
by the wave of price revisions, 
because It coincides with a 
sharp fall in spot market hates. 
According to Rotterdam spot 
market dealers, cargoes of crude 
oil are being offered at- between 
$30 and $33 a barrel, depending 
on quality, as against $34-335 
a barrel last week, and $39-$40 
a barrel before Christmas. 

High storage levels and the 
expectation of reduced demand 
are said to be the underlying 
reasons for the drop in spot 
market rates. 


Poll gains for 
anti-Marcos 


candidates 


... Manila Returns reported 
yesterday in local and provin- 
cial elections held under martial 

- law in the Philippines indicated 
major victories for Presdent 

.Ferdinand Marcos's New Soeiety 

Movement. 

But anti-martial law forces 
appear to have scored major 

- gains on the southern island of 
Mindanao, where a Moslem-led 
rebellion has been under way 
since President Marcos pro- 
claimed martial law in 1972. 

A bitter enemy of the Presi- 
dent won the mayoralty of 
Zamboanga City, which is 
headquarters . of the Filipino 
army's southern command. Can- 
didates who campaigned against 
martial law led in the island's 
two other major cities, Cagayan 
de Oro and Davao, and in the 
Cagayan de Oro-based governor- 
ship of Misamis Oriental. 

Under the Filipino system, 
mayors and governors exercise 
tiie most governmental control 
over their constituents, repre- 
senting them directly to the 
central Government in Manila 
on most issues. Hence local 
elections are fiercely contested 
Reuter, 


UN cautious about plan 
for embassy hostages 


Israel to 
tighten 
West Bank 
controls 


By David Lennon m Tel Aviv 


BY DAVID BUCHAN IN WASHINGTON 


A SOLUTION to the issue of the 
U.S. hostages in Tehran, which 
would involve the International 
Red Cross in taking custody of 
the 50 diplomats while a United 
Nations commission investi- 
gated Iran’s allegations against 
the deposed Shah is one of 
several diplomatic efforts being 
pursued by Dr. Kurt Waldheim, 
i the United Rations secretary- 
general. 

But senior UN officials said 
yesterday that no breakthrough 
can be expected until it becomes 
clear exactly how Iran will 
react to the escape of six U.S. 
diplomats with the help of the 
Canadian embassy. 

Senator Frank Church, chair- 
man of the Senate Foreign Rela- 
tions Committee, has expressed 
renewed optimism on getting 
the hostages freed, following 
talks with the Carter Adminis- 
tration. But it is not clear on 
what his optimism is based. 

The other factor compound- 
ing the uncertainty is what UN 
officials describe as a power 
struggle between Mr. Sadeq 
Qotbzadeh, Iran’s foreign 


minister, and Mr. Abol Hassan 
Bani-Sadr. the President-elect 

The latter has urged a speedy 
solution, to. the hostage crisis, 
while Mr. Qotbzadeh has said 
Canada will be made to pay 

Simon Henderson reports 
from Tehran: Any renewed 
optimism on the part of the 
U.S. Government about the safe 
release of the hostages is prob- 
ably cased on the election last 
week of Mr. Bani-Sadr as 
President and the belief that he 
wants to solve the crisis. 

Diplomats in Tehran counsel 
caution, however. They point 
out that Mr, Bani-Sadr does not 
officially assume office until 
after elections for a general 
assembly in about four weeks’ 
time. Meanwhile the militant 
students holding the embassy 
are still demanding the return 
of the Shah and refuse to 
countenance any compromises. 

Ayatollah Khomeini has yet 
to show any change in his pre- 
viously unbending attitude. The 
militant students would only 
alter their position if ordered 
directly to do so by Khomeini. 


China renews pressure on Hanoi 


BY TONY WALKER IN PEKING 


CHINA.appears to be intensify- 
ing its diplomatic offensive 
against Vietnam and foreign 
ministry officials here have con- 
firmed that Sino-Vietnamese 
peace talks will not go ahead as 
planned. Peking has also 
renewed its claim to the Paracel 
and Spratly Islands in the South 
China Sea. 

At the same time, China is 
continuing to charge Hanoi with 
border violations. The Chinese 
say a series of incidents have 
taken place during the first 
month of the year. Several 
resulted in loss of life. 

Western diplomats say that 
China may be seeking to take 
advantage of the unpopular 
Soviet action in Afghanistan 
which Vietnam has been obliged 
to -support. 


Abandonment of the Sino- 
Vietnamese peace talks for the 
time being follows similar action 
taken last week over negotia- 
tions between Peking and 
Moscow. A Foreign Ministry 
official. Mr. Han Nianlong. 
Deputy Foreign Minister and 
chief Chinese negotiator at .the 
Sino-iVetnamese peace talks, 
was too busy to attend. 

The Chinese response came 
after the Vietnamese had pro- 
posed several dates for a re- 
sumption of the talks. A state- 
ment from the Vietnamese 
embassy here said that if China 
continued to delay the resump- 
tion of the talks, this would 
one more show its lack of good- 
will in seeking a negotiated 
settlement of the problem In re- 


lations between the two coun- 
tries. , 

In its dispute with Hanoi over 
the islands in the South China 
Sea, Peking claims that Vietnam 
has reversed an earlier accep- 
tance of Chinese sovereignty 
over the Spratiys and Paracels. 

In its statement the Vietna- 
mese embassy rejected the 
Chinese claim - and reaffirmed 
that the islands belonged to 
Vietnam. The disputed islands 
have become Increasingly im- 
portant in recent years with the 
prospect of oil finds in the area. 

The Chinese said yesterday 
that the islands had been 
“ China’s territory since ancient 
times.” They listed historical 
precedents and various agree- 
ments and maps to back up the 
claim. 


ISRAEL IS planning to tighten 
its control over the West 
Bank and Gaza Strip, even 
as US., Egyptian and Israeli 
officials started a new round 
of talks yesterday on Pales- 
tinian autonomy for the occu- 
pied territories. 

Mr. Sol Linowitz, special U.S. 
envoy, held a closed meeting 
with the heads of the Israeli 
and Egyptian delegations in 
a search for common ground 
which might break the dead 
lock between the two coun- 
tries over the nature and 
scope of autonomy. 

As the negotiations resumed 
Mr. Menahem Begin, Israel’s 
Prime Minister, told a group 
of Knesset membezs that the 
Cabinet would shortly table 
legislation making ii easier to 
expropriate land in the occu 
pied territories for Jewish 
settlements. 

Justice Ministry officials are 
preparing a number of 
options for new legislation 
which will make it impossible 
for Arab fanners to appeal 
against the seizure of their 
land for settlements. 

The decision to introduce new 
legislation was taken in the 
wake of the High Court ruling 
that land seized for the con- 
troversial Etion Moreh settle- 
ment had been taken illegally 
During a talk with the settlers 
this week, Mr. Ariel Sharon 
Minister in charge of settle- 
ments, said that although they 
had to move to a -new site, 
the Government had not 
abandoned is plans for the 
area. A chain of Jewish 
settlements would be built 
around Nablus, the biggest 
Palestinian town on the West 
Bank. 

Reginald Dale adds from Jern- 
saiem: Mr. Begin yesterday 
sharply rejected Egypt's latest 
proposals In the Palestinian 
autonomy talks, and accused 
Cairo of a “complee devia- 
tion” from the Camp David 
agreement 
The three main points he 
objected to were: Cairo’s con- 
stitutional plan for the West 
Bank in the five-year transi- 
tional period, the suggestion 
that Arabs in Jerusalem 
should be included and the 
requireraen that Israel’s 
remaining security forces in 
the area should seek per- 
mission from the new West 
Bank authority before moving 
from their positions. 

Mr. Begin corrected reports that 
he had called for a new Camp 
David style meeting between 
himself. President Carter and 
President Sadat of Egypt, to 
settle the autonomy issue. He 
would be wilting to attend 
such a gathering, but had not 
suggested it 
The proposals he rejected were 
not mentioned in the Camp 
David agreement Mr. Begin 
declared. Egypt has called 
for a legislative council with 
80-100 members, of whonH 
10-15 would constitute an 
executive, plus a judicial 
council. 

Nothing about this had even 
been mentioned at Camp 
David, Mr. Begin added. He 
stuck firmly to the agreed 
formula of “a self-governing 
.authority (administrative 
council)” and he rejected 
anything that would open a 
"corridor” leading to the 
establishment of a Palestinian 
state. 


Botha may bypass his MPs 


to force pace of change 


BY QUENTIN PEEL IN JOHANNESBURG 


THE South African Parliament 
assembles in Cape Town today, 
in an atmosphere of unprece- 
dented expectancy. 

On one hand, the booming 
gold price has aroused visions 
of a dramatic revival of the 
previously languishing South 
African economy. On the other, 
the language and style of Mr. 
P. W. Botha after 15 months 
as Prime Minister have created 
expectations of far-reaching 
reform in the embattled bureau- 
cracy of apartheid. 

In spite of the huge fluctua- 
tions in the gold price since it 
topped SS50 at the New Year, 
gold fever is still rampant in 
South Africa. The sudden 
doubling of the cash flow to 
South Africa's gold mines has 
also boosted state revenues, 
bringing the hope of big hand- 
outs from Senator Owen Hor- 
wood, the Minister of Finance, 
in his March budget. Business 
confidence has rapidly picked 
up and economic forecasts for 
the coming year are being 
revised upwards by the week. 

Mr. Botha's administration is 
almost equally responsible for 
the transformation. Within a 
matter of months of the 
traumatic resignations of Mr. 
John Vorster, the former Prime 
Minister, from the position of 
State President for his part in 
the creation of the secret 
Information Department slush 
fund to buy friends and support 
for his Government. his 
successor is riding on a crest 
of optimism. 

In the event, both the gold 
Price and political hopes could 
prove . inflated. The biggest 
question over tin* coming 
Parliamentary session is 
whether Mr. Botha will match 
his promises oi racial reform 


with action. In spite of the 
expectations aroused among his 
own white electorate he has to 
overcome an abiding scepticism 
In the black community’. 

More immediately, he faces 
a constant struggle to persuade 
the great Conservative majority 
of his own party of the need 
for change. Finally, there is 
still some question over just 
how far he is willing or ready 
to go in seeking to tackle the 
glaring racial inequalities of 
South African society. 

To some extent the strength 
Of the gold price could help 
Mr. Botha buy time. Two rela- 
tively un controversial areas 
likely to benefit from increased 
slate spending axe black hous- 
ing and black education, as part 
of the effort to Improve the 
material welfare of the majority 
black population.- 

But accelerating economic 
growth is also likely to bring 
forward the need for stream- 
lining the apartheid bureau- 
cracy. The major bottleneck to 
a rapid economic revival is 
the shortage of skilled man- 
power, coupled with a persis- 
tently high rate of inflation. 

Mr. Botha is likely to face 
continuing pressure further to 
liberalise the country’s labour 
laws and to allow faster train- 
ing and promotion of black 
workers, if he is to head off an 
inflationary wage spiral. He is 
likely to introduce legislation 
to implement the major recom- 
mendations of the . Riekert 
Enquiry, intended to make 
black labour mobility and 
recruitment more efficient. 

ir he can face down conserva- 
tive opposition from his own 
party, and from the white trade 
unions, be may also take 


further action to implement 
the recommendations of the 
Wiehahn Commission on the 
organisation and training of 
labour. 

The Government does not, 
however, appear to be com- 
mitted to a clear programme in 
the coming session, which is 
more likely to be dominated- by 
external events. The situation 
in Rhodesia Is the most impor- 
tant foreign influence, and any 
progress towards a peacefcil 
settlement in neighbouring 
Namibia (South West Africa) 
seems certain to be held back 
until it . is clear whether the 
British initiative has been suc- 
cessful in Salisbury. 

The advent of a hostile and 
radical black Government in 
Rhodesia would make Mr. 
Botha extremely loath to risk 
any danger of a similar' deve- 
lopment in the South African- 
ruled territory, and therefore 
he could finally reject United 
Nations attempts to promote a 
settlement. 

Even on the domestic political 
scene, the extra-parliamentary 
debate 4s likely to prove more 
important than discussions in 
the House. Already Mr. Botha 
has virtually abandoned his 
blueprint for a new constitu- 
tion, granting separate Parlia- 
ments to the coloured (mixed 
race) and Indian population 
groups because of bis inability 
to win their support 

As for black politics, the 
National Party is involved in a 
direct dialogue with Chief 
Gatsha Buthelezi’s Inkatha 
Movement in an attempt to 
open new lines of direct com- 
munication. There is. however, 
still no move to talk to more 
radical black leaders. 



Mr. P. W. Botha: many 
promises outstanding 


. The growing irrelevance of 
Parliament is also underlined 
by Mr. Botha’s . strategy of 
liberalising racial discrimina- 
tion in areas such as sport and 
restaurants by special permits 
and exemptions, rather than by 
new laws. At the same time, be 
has set up a series of extra- 
parliamentary commissions to 
discuss major aspects of policy. 
In this way he can avoid 
divisive debates within his own 
party, and introduce reform by 
the back door. 

The other major reform pro- 
mised for the coming year, is 
an overhaul of the civil ser- 
vice and of the operations of 
the Cabinet Mr. Botha has 
greatly increased the power of 
his National Security Council, 
on which his military comman- 
ders sit He has also set up a 
series of inner Cabinet commit- 
tees. at the expense of the 
wider Cabinet and the party 
caucus in Parliament 

Whatever new legislation may 
be seen in the coming session, 
the steady erosion of the power 
and influence of the all-white 
Parliament may ultimately 
prove more important 


Yamazaki to set up tool 


company in Worcester 


BY CHARLES SMIThI FAR EAST EDITOR, IN TOKYO 


YAMAZAKI MACHINERY, a 
leading Japanese maker of 
numerically controlled machine 
tools, is to establish a wholly- 
owned sales company in 
Worcester which could 
eventually become a manufac- 
turing base for the EEC. 

The company will initially 
concentrate on sales and servic- 
ing of machining centres but 
will expand its activities into 
other fields if labour conditions 
turn out to be satisfactory. 
Yamazaki has selected a site 
for its plant and hopes to com- 
plete building work by April 
next year. 

Yamazaki's interest in the UK 
reflects the fact that Western 
Europe has become by far the 
fastest growing market for 
Japanese machine tool 
exporters during the past two 
years. Yamazaki's shipments of 
NC-controled lathes and machin- 
ing centres to Europe have 


increased from about three to 
four units a month three years 
ago to 30 to 40 units now. 
Orders from Europe are run- 
ning at about SO unite per 
month. 

Yamazaki’s European sales 
are still only about 60 per cent 
of its exports to the U.S. (where 
the company already makes NC- 
controlled lathes and may soon 
make machining centres). How- 
ever, the European market is 
growing more rapidly, than the 
U.S. market The UK is Yama- 
zaki's second biggest European 
customer for lathes and machin- 
ing centres, preceded by West 
Germany where the company 
plans another wholly-owned 
sales and servicing company 

Yamazaki is one of the top 
three Japanese exporters of NO 
lathes but is the only one so 
far to build up an overseas 
manufacturing operation (in the 
U.S.). 


The company, like its rivals, 
has enjoyed extremely rapid 
growth in the past few years, 
mainly ~ because of booming 
demand from Western markets 
(where local machine tool 
manufacturers seem to have 
been unable to keep up with 
the numerical control revolu- 
tion). 

Japan’s exports of numerically 
controlled lathes to the U-S- are 
running at. about L500 units a 
year, equivalent to at least 75 
per cent of the U.S. Industry's 
domestic manufacturing 

capacity. 


The sharp increase of 
Japanese exports has exposed 
the- Japanese industry to anti- 
dumping investigations, but the 
Japanese makers claim that, for 
the time being at least, neither 
America nor Europe could 
dispense with Japanese 
machines. 


Toyota rethinks assembly policy 


BY RICHARD C. HANSON IN TOKYO 


TOYOTA Motor Sales said yes- 
terday it is reappraising its 
knock-down car assembly opera- 
tions in Portugal and Ireland in 
the light of planned changes 
in import policies in both 
countries. 


In Portugal. Toyota assembles 
commercial vehicles and pas- 
senger cars through a 25 per 
cent owned affiliate, Salvador 
Caetano. 


The company plans to 
decrease the number of cars it 
assembles in favour of more 


commercial vehicles. ' It will do 
this because of a new Govern- 
ment policy which calls for the 
lifting of restrictions on the 
import of completed vehicles by 
1984, or by the time it joins 
the Common Market. - 
Last year, Toyota assembled 
L200 cars and 3.000 -commercial 
vehicles in the country. * 
Ireland, under a pledge made 
when it joined the EEC. : plans 
to lift restrictions on completed 
vehicle imports by 1984, 

Toyota assembles 5,500 
Corolla model cars a year at 
Toyota Ireland (100 per -cent 


locally owned) on a knock-down 
basis. In return for running 
an assembly operation, the Irish 
Government allows Toyota to 
import about 6,000 completed 
cars a year. 

The Irish Government is 
attempting to diversify away 
from car assembly operations in 
preparation for the liberalisa- 
tion of imports. Toyota said it 
may consider other lines of 
business in Ireland and is study- 
ing a change in the type of 
vehicle it assembles there. It 
does not plan to withdraw from 
assembly entirely. 


Citroen acts to meet downturn 


BY TERRY DODSWORTH IN PARIS 


FURTHER EVIDENCE that the 
long drawn-out boom in French 
car sales is now over has come 
with a decision by Citreon. one 
of the partners in the PSA 
Peugeot-Citreon group, to cut 
o\itput this month by closing its 
plants for two days. 

Citreon’s announcement fol- 
lows only a few days after a 
similar, but more serious pro- 
duction cuts at Talbot the 
former Chrysler-Simca company, 
which is now part of the same 
PSA group. Talbot after dos- 
ing. its plants for a longer than 
normal spell over the Christmas 


period, is trimming 14 hours off 
the average working day for 
four days a week up to the 
end of ApriL 

The third arm of the PSA 
organisation, Peugeot, has also 
made pessimistic noises about 
the market recently, and took 
steps to reduce production over' 
Christmas. Thus, of the big 
French car companies, only the 
nationalised Renault group 
seems confident of maintaining 
its production through the first 
quarter of this year. 

Predictions of the possible 
decline In the French market 


vary widely, up to a top limit 
of about 6 per cent. . 

Citreon expects a drop of 
between 2 and 5 per cent com- 
pared with the record level of 
almost 2m vehicle registrations 
reached last year. A secondary 
factory influencing Citreon's 
decision is a marked fall In big 
car sales in France as higher 
petrol prices — due to go up 
again shortly— begin to bite. 

Citroen has a dominating 
position in this sector with its 
CX model, which began . to 
suffer from reduced demand last 
year. 


Textile import controls to stay 


BY RHYS DAVID 


CONTROLS on imports of tex- 
tiles and clothing into the UK 
from the developing world are 
likely to be continued In much 
their present form when the 
GATT Multi-Fibre Arrangement 
comes up for renewal in two 
years’ time. Mr. Cecil Parkinson, 
a Minister at the Department of 
Trade, forecast yesterday. 

The Government was also 
determined to continue to fight 
unfair trading practices affect- 
ing textiles and would also 
insist on the strictest possible 
application of MFA and EEC 
rules to prevent disruption of 
the UK textiles market, he told • 
members of the Manchester 
Chamber of Commerce. 

Mr. Parkinson, in a speech 
intended to allay industry fears 
of a lack of Government com- 
mitment to maintenance of the 


industry, also gave an assurance 
that orderly arrangements for 
the accession . of Spain and 
Portugal — both large textile 
producers— -to tile Community 
would be sought 

The Minister pointed to a 
number of areas, however, 
where the industry must help 
itself. ”What the Government 
cannot do is to regulate fashion 
changes, protect firms that do 
not update their designs, protect 
workers who will not operate 
modern machines effectively, or 
generally stop or control im- 
ports of textiles from other 
developed countries, many of 
which have wage costs far in 
excess of our own,” he said. 

Mr. Parkinson also pointed 
out that, taking textiles and 
clothing overall, Britain still 
imported less than one third 


of its heeds, and that two-thirds 
of imports came not from low 
cost developing countries but 
from Europe and the rest of the 
developed OECD. The MFA 
had worked well on the whole 
in limiting the growth of 
imports, and voluntary restraint 
arrangements had also been 
negotiated with all the major 
Mediterranean producers — 
except Turkey — which • have a 
special association agreement 
with the EEC. 


Efforts were being made to 
secure a voluntary agreement 
•with Turkey for 199) and the 
EEC would also be trying to 
negotiate special transitional 
arrangements with Spain and 
Portugal to prevent a surge in 
their exports on entry into the 
Community. 


$144m Skylab 
deal for ESA 


PARIS— The UJS. National 
Aeronautics and Space Admini- 
stration (NASA) has signed a 
$144m (£64-2m) contract for a. 
two-man space laboratory to be 
built by a European consortium, 
the European Space Agency 
(ESA) said yesterday. 

Prime contractor is the West 
German concern Erno, and the 
contract provides for the supply 
of equipment and spares from 
October 1981 to April 1984. 

Spacelab is an orbital 
laboratory to be launched with 
the NASA space shuttle, to 
which it will remain attached. 
It can spend at least a week in 
space, ESA said. 

The first spacelab mission is 
scheduled for April 1982. 
Reuter 


France, China consider 
joint watch-making plan 


BY ‘TERRY DODSWORTH IN PARIS 


THE POSSIBILITY of tech- 
nological co-operation between 
the .French and Chinese clock 
and watch making companies 
has been raised in the wake of 
two French trade missions 
which have visited China in' the 
past few weeks. 

French companies in the 
delegations, which' have in- 
cluded manufacturers’ both of 
components and finished time- 
pieces, are said to be favour- 
able to setting up joint opera- 
tions In China. 

Such businesses would fail 
broadly in line with recent 
agreements between the two 


countries which foresaw more 
co-operative deals designed to 
help small Chinese companies 
through the injection of French 
technology. 

At present, Chink' is running 
a balance of trade surplus with 
France in this sector. French 
companies believe, however, 
that technical operation agree- 
ments could lead to a develop- 
ment of their export trade with 
China as well. 

Renter reports from Peking: 
China last year increased its 
coal-mining capacity by 14m 
tonnes compared with a 12.5m- 
tonne rise in . 1978 


Nordic pulp price may rise 10% 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


EUROPEAN paper makers can 
expect to pay more for supplies 
of Nordic pulp from April 1, 
according to Swedish pulp 
industry sources. 

Two major producers confirm 
that they are considering 
increases of between 5 and 
10 per cent for second quarter 
delivery and the rise is likely 
be nearer 10 per cent than 


ger cent 


take 


10 per cent increase would 

the price of the leading 

quality, bleached sulphate pulp, 
' $550 (£243) a tonne. 

The Swedish and Finnish 
mills last raised the price by $35 
a tonne for delivery in the first 
quarter of this year. In 1977 
they were selling bleached sul- 
phate, pulp for S330 a tonne 
Mr. Borje Dahlin, Svenska 


Cellulosa’s information director, 
said his company considered the 
market was firm enough to take 
a price increase- A 10 per cent 
rise might be possible -but the 
exact level had not yet been 
discussed within the company. 

Mr. Gdran SjQberg, MoDo’s 
information director, said price 
increases were usually announ- 
ced a month in advance but ah 
announcement could come 
earlier on this occasion, in 
order to allow continental paper 
makers time to adjust their 
prices. 

The background favouring a 
price increase Is the tight 
supply situation in the Nordic 
countries and North America. 
Industry experts had calculated 
earlier that the combined 1980 
North American/Nordic' output 


of market pulp would be some 
500,000 tonnes greater than last 
year, but this level will prob- 
ably not now be reached.' 

The Nordic mills have been 
running at full capacity for 
nearly two years and are now 
experiencing more frequent 
breakdowns. 

The North American market 
situation is also a key factor In 
the Nordic producers' calcula- 
tions. The U.S. mills are 
experiencing a profit fall, as 
inflation accelerates and they- 
have to pay higher energy and 
labour costs. The Americans, 
the Nordic producers believe, 
will also be seeking price 
increases and will be in no posi- 
tion to raise deliveries of 
cheaper pulp to Western 
Europe.. , . . . . ... . 



Rhodesia 


a tough 
market 


By Frank Gray 


BRITISH busincssmrn are 
going to And Rhodesia a 
tough market to break Into 
and should be prepared to 
send only their senior sales 
representatives If they hope 
to gain a foothold there. 

An II- member mission of 
the Confederation of British 
industry <CBI> has Just 
returned from Rhodesia, and 
yesterday expressed optimism 
at the potential for trade 
between the two countries. 

The mission’s optimism, how- 
ever, centred on the a valla- 
bility of finance and heavy 
equipment to bring 
Rhodesia’s industrial infra- 
structure up to date. 

It was less enthusiastic 
about the potential for break- 
ing Into the consumer goods 
market birausc the country 
had attained 9» per cent self- 
sufficiency In this sector and 
fall self-sufttctencv in food- 
stuffs, albeit at austere levels. 3 

“The Rhodesians will not 
Import anything like what 
they imported In these areas i 
before UD1.” said Mr. Daniel 
Stewart, general manager for 
the Central. East and 
Southern Africa division of 
the Standard and Chartered 
Bank. 

“There, is no point in UK 
industry sending out junior 
representatives.” he commen- 
ted. at the Press conference. 
“This is a highly sophisti- 
cated market, and 1 wonld 
urge British Industry to send 
out senior representatives.” 

Mr. Stewart, who spent 
eight days in top level talks 
with Rhodesian bankers, 
industrialists aiul civ II ser- 
vants, stressed, however. 
Rhodesia's need for ail types 
of capital goods for Ihtfr 
railways. power stations, 
transport and mining. 

“TTiey have a high credit 
rating and are substantially 
underborrowed by inter, 
national standards,” he added. 

Specific sectors discussed 
during the visit were the 
Wanhie power scheme and 
the electrification of the 
Salisbnry-Gwelo railway. 

Mission representatives also 
met with black business 
leaders In Salisbury and Bula- 
wayo in the retail, hardware 
and building materials trade, 
in advertising and in bus 
transportation. They did not 
meet any political leaders. 

Meanwhile, the Department 
of Trade, has given a rough 
estimate that trade between 
Britain and Rhodesia oacht 
to rise to about £2 00m within 
the next year from the pre- 
UDI 196*5 level of ffiOm. 
evenly - balanced between 
exports and imports. There 
was little doubt that 
within four years ft^desia 
would emerge as Britain's 
third most important trading 
partner In Africa— after ‘ t 
South Africa and Nigeria. 


MAN truck 


plan upsets 
UK hopes 


By Tony Hawkins in Salisbury 
MAN, WEST German (rock 
manufacturer, is to build a 
£650,900 plant in Rhodesia to 
assembly lorries and trucks. 

It is the second major set- 
baric to British motor vehicle 
manufacturers to be announ- 
ced in Salisbury within a 
week, following the news that 
Volkswagen is to assemble its 
Golf passenger cars for the 
Rhodesian and neighbouring 
markets at the Willowvale 
assembly plant which, prior 
to the unilateral declaration 
of Independence in 1965 was 
owned and operated by Ford 
Motor ol Canada. 

In the pre-sanctions period 
the Rhodesia motor vehicle 
market was dominated by 
Ford and BL, both of which 
operated assembly plants and 
Britain's largest export to 
Rhodesia in 1965 was motor 
vehicles. 

.The MAN trucks are to be 
assembled at a local plant 
over the next IS mouths 
while the new factory is bring 
built at Sinoia in the north- 
east. 

Already, selected Rhodesian 
technicians are being trained 
by RIAN at its assembly plant 
at Pinetown, near Durban in 
South Africa. 


' i 




Japanese loan 
for Iranian 


• v 


chemical plant 


TOKYO — Japanese banks 
have this week advanced a 
Y50m (£92.592) loan to Iran 
as part of the financing pack- 
age for the petrochemical 
complex in southern Iran. 

The loan by the Export- 
Import. Bank of Japan and a 
syndicate of 20 domestic banks 
was the first made toward the 
stalled construction project ip 
Bandar Khomeini since last 
September. By last September, 
the syndicate had lent 
Y58.90bn of a total Y60bn 
pledged for ttt^ . venture. 

Mr. Eimiel Yamashltn, 
senior 'managing director of 
Mitsui and president of the 
Iran- . Japan Petrochemical 
Company ‘flJPO left TuKyo 
on -Wednesday for. TeheraSj to 
discuss resumption of woif 
the complex, which has b u 
held up -fpr almost a >'««■ 
Agenciesfj v' 
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UK NEWS 





BY SUE CAMERON, CHEMICALS CORRESPONDENT 


BP CHEMICALS js understood 
to bo considering building a 1 
methanol -plant at Hull.- It 
would use gas from the North 
Sea. West Sole Field as -a raw 
material. 

The company is believed to 
be carrying oat a feasibility 
study on the project. A- “world- 
scale 41 methanol plant would be 
able to produce between 500,000 
and 750,000 tonnes and cost 

something in the region uf-£75m 
to £85m. 

If the BP group went ahead 
with the project it .would also 
have to invest a considerable 
sum in increasing g-is produc- 
tion from the West Sole Field; 
It might be necessary to build 
another gas pipeline from West 
Sole to Hull. 


A 44-mile pipeline runs from 
West Sole to Easington. on the 
coast, and BP Chemicals uses 
some, of the gas that goes 
•'through If to power plants at 
the HuH site. Most of the gas 
• from .West Sole is sold to the 
'British Gas Corporation. 

Under a 20-year contract 
signed with BP in 1970 the 
corporation is entitled to 150m 
cn ft of gas a day, about l.3bn 
cu metres a year. It is under- 
stood that the contract is being 
reviewed. 

. Production from West Sole, 
the first UK gas field discovered 
in the North Sea. has started 
to decline. It is believed that 
if BP Chemicals builds the 
methanol plant at Hull addi- 
tional-compression facilities will 


may 

plant 


have to be put in on platforms 
in the field. BP might drill more 
wells on the field. 

Under the 19!T5 Energy Act 
Government permission is not 
required for an oil company to 
provide gas onshore to one of 
its subsidiaries, such as a chemi- 
cals producer. 

BP Chemicals takes about 
140m cubic metres of gas a year 
from the West Sole Field for 
use at HulL If it builds a 
methanol plant there, it is most 
unlikely that construction would 
start until the end ' of the 
decade. 

Methanol is used in making 
such products as formaldehyde, 
industrial solvents, and anti- 
freeze compounds, and as an 
intermediate for pharmaceuti- 
cals and fine chemicals. 


Bernard Wardle 
closes factory 

BY ROBIN REEVES, WELSH CORRESPONDENT 


Well will test size 
of Alwyn Field 


BY RAY DAFTBR, ENERGY EDITOR 


A CONSORTIUM of oil com- 
panies is to drill a North Sea 
well to test whether rhe sizeable 
Alwyn Field, east of the Shet- 
land Islands, is bigger than 
presently assessed. 

Piet Petroleum, a small UK 
independent oil company, said 
yesterday that the well would 
be drilled in the southern half 
of block S/14b. Piet has a 4 per 
cent stake in this concession. 
Other members of the consor- 
tium which will be involved in 
the drilling operation are Total 
<15 per cent). EH Aqiritane <30 
per cent) and British National 
Oil Corporation (51 per cerit). 


Attractive 

Alwyn was discovered by the 
Total/Elf group in 1973 but up 
to now its reserves have been, 
regarded as too small to be 
commercially exploitable. Yet 
with improving technology and 
rising oil prices the discovery is 
how looking much more attrac- 
tive.. 

Piet, which has already parti- 
cipated in the drilling of 24 
weHs in the North Sea, said that 
it would he involved- in at least 
; three farther wells this year. - 

Mr. • Ewan -Brown of Noble 
Grossart; the managers of Plct, 
said at' Picfs annual meeting 


in Edinburgh that the company 
was participating in 39,000 
acres of licensed area in the 
North Sea— one of the largest 
holdings by independent UK 
energy companies. Piet in- 
tended to increase that acreage 
by -applying for prospective new 
blocks in the seventh round of 
licences. 

Double 

Piet, which also intends to 
seek a Stock Exchange listing, 
has additional interests in over 
100 onshore wells in North 
America. That number could 
double this year. 

The company reported that it 
.made a profit of £88,000 for the 
year ended October 31 (£80.000 
in the previous year) before 
writing off exploration expen- 
diture. 

• A four-year study Is being 
mounted into the environmental 
effects of development and 
operation of the Beatrice oil 
field in Scotland’s Moray Firth, 
due to come on stream in 1981. 

British National Oil Corpora- 
tion, the operator; has awarded 
a contract for the study to 
Sphere -Environmental Consult- 
ants, which will also look at the 
effect of development* on 
commercial fishing.in the Moray 
Firth. 


Deloitte Haskins links 
with Swiss accountants 


BY MICHAEL LAFFERTY 
DELOITTE HASKINS and Sells, 
the UK and international 
accounting .firm, is joining forces 
with Flduciaire" Ofor, the big 
Swiss accounting firm, which 
until recently was associated 
with Touche Boss; 

The link strehgthens Deloitte’s 
position in the Swiss accoun- 
tancy services- market, which is 
one of the most attractive in 
Europe outside the EEC 
Deloitte already has about 50 
staff of its own in Switzerland. 


It is planned that these will 
gradually integrate with, the 140 
Ofor stafif. 

The arrangement is thought 
to be one of the first of several 
new alignments in the European 
accountancy profession expected 
to emerge in the next year. 
Changes in associations between 
major European firms and the 
big international accounting 
groups are under discussion in 
a number of countries, including 
Germany and France. 


Two top aviation brokers 
defect from Bowring 


BY JOHN MOORE 
TWO TOP aviation insurance 
brokers have' left C. T. Bowring 
and Co. to join a rival firm of 
brokers, Leslie- and Godwin. 

Their departure from Bow- 
ring is the first major staff 
defection, after the unwelcome 
£237m. bid for the. firm from 
Marsh and . McLen n a n Com- 
panies Inc. of the U.S.. the 
world’s ' biggest insurance 
broker. 


Mr. A. H Bolton and Mr. 
A. A. M. Piasentv directors of 
C. T. Bowring and Co. (Insur- 
ance), resigned this week. 
Leslie and Godwin approached 
them more than two weeks ago. 

Mr: Pinsett is an exp erien ced 
broker of satellite insurance 
business, but. Mr.' Bolton is more 
senior. 
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Continental furniture 
makes £219,000 


CONTINENTAL FURNITURE 
at Ghristie’s yesterday made 
£219.640. The highest price, 
nearly twice, the- presale 
' estimate,' was' £11,000 for a .17tb 
g entr y . Flemish ebony and 
tortoiseshell cabinet on a stand. 
By repute the cabinet was given 
by Charles n to Sir Robert 


SALEROOM 

BY PAMELA JUDGE 


Viner, Lord Mayor of London 
in 1674. The items, in tie sale 
from the Heruy Vyuer. settle- 
laent, removed from Fountains 
Hall, Bippn, totaBed £34,085- 

Recma: v . ‘ - 

Wagner;' Yifenafli, gave £8,500 
v tor ■ a '.pair .of; Italian figured 
walnut. : emraftbaq & ‘ .Firouzan 
paid £6iK»: "for "^’ Brussels 
tapestO’ ; aiid « private Belgian 
' coUector '£5,600 forraTvBonlle 
-'buram mazarin.- FaM' ^old at 
Christie's. •- :South ^Kensington . 
made £15,873 ‘wit& : ;an -English 
trompe i’oeufl veJrioji-' from 
about 1775 making £700. • ' 

Americana;;- And Chinese 


export ' porcelain sold . by the 
same house in' New York on 
Wednesday and Thursday came 
to a total of £513,850. A Phila- 
delphia dealer gave a record 
£20,000. for “'Hie Nation- 
Makers” by Howard Pyle. 

- Bonhams in London yesterday 
put a collection of European oH 
paintings . under the hammer to 
the- sum of £100,543. A land- 
scape by Henry John Bodding- 
ion fetched ; £7,500," “The Play-, 
ful Kitten,” by- Thomas Faed; 
made £4300, and an Xtalianate 
landscape by Theodor Sdmz 
£3300. 

English ceramics . - made 
£37,042 at Sotheby's .Belgravia. 
The highest price, was £1350 Sor 
a Royal Worcester Dessert ' ser- 
vice, followed by £1300 for a 
Royal Worcester tea set and 
£1300 for a Coalport dessert 
service- . 


Porcelain , 


Porcelain sold by Sotheby's in' 
New York on Wednesday 
included a recianbem ^elephant 
tureen and stand at £11,454, and 
Chinese export large candlestick ' 
fl cures of Court ladies at £5,727. 

. The total for the porcelain was 
errn 


More coal 
consumed 
by power 
stations 

By Martin Dickson, 

BRITAIN consumed 7.4 per cent 
more coal last year than in 1978 
with rising imports more than 
offsetting a slight fall in 
domestic production. Power 
stations accounted for the bulk 
of the increase. 

According to the latest issue 
of Energy Trends, the Depart- 
ment of Energy's statistical 
bulletin. Britain consumed 
I29.4m tonnes of coal in 1979. 
However, provisional figures 
show domestic coal production 
to have been 122.4m tonnes — 
down 1 per cent on the previous 
year. 

Although production from the 
Coal Board's deep mines rose 
by 0.2 per cent to 10?.7ra tonnes, 
this was more than offset by a 
fail of 1.3m tonnes from open- 
cast mines operated by con- 
tractor companies. Production 
from opencast mines, which 
suffered from Labour disputes 
in the final months of the year, 
was down to 12.8m tonnes. 

Statistics show that imports 
of coal, both for coking and 
steam-raising, to have risen from 
2.3m tonnes in 1978 to 4.3m 
last year— a rise of 86 per cent 
Power stations accounted for 
the bulk of the increase in 
Britain’s use of coal. They 
burnt 8.2m more tonnes than 
in 1978, reflecting a switch from 
oil in response to higher oil 
prices and Government policy 
to reduce dependence on it. 

The statistics also show that 
in the three months from Sep- 
tember to November 1979, 
Britain’s energy consumption 
rose by 3.4 per cent compared 
with the same period in 1978. 
Coal consumption accounted 
for most of the increase. On a 
seasonally adjusted and tem- 
perature-corrected basis, the 
rise was only 0.3 per cent. 

Britain’s oil production dur- 
ing during this period was 
19.8m tonnes, a rise of nearly 
36 per cent on the same three 
months of 1978, while the 
supply of natural gas to the 
public supply system rose 92 
per cent in 1979, to 17.3bn 
therms. 


THE BERNARD WARDLE 
Group, presently the subject of 
a takeover bid from Mr. 
Ferguson Lacey’s Birmingham 
Midland Counties Trust, yester- 
day announced Hie closure of 
its Caernarvon factory in North 
Wales. 

The factory employs 321 staff. 
However, it is understood that 
100 will be offered jobs else- 
where in the group. 

The company, whose main 

activity is the manufacture of 

FVC sheeting, said that follow- 
ing an analysis of future market 
prospects it had decided to 
concentrate its production of 
coated fabrics at its Armoride 
factory at Earby, near Colne, 
Lancashire. 

The group believes that as a 
result of this move it will be 
better able to maximise the 
market potential for coated 
fabrics and be able to compete 
more effectively, because of 
reduced overheads. 

Although small by comparison 
with the thousands of steel 
redundancies threatened in 
South Wales, the closure is a 
body blow to the economy of 
the Caernarvon region. Bernard 
Wardle has long been the 
second latest manufacturing 
employer in an area acutely 
short of light industry and with 
a double-figure unemployment 
level. 

Even before the announce- 
ment, the number of jobless 
was destined to rise sharply in 
the months ahead as a number 
of major civil engineering pro- 
jects are completed. These 
include a new district hospital 
and the Britannia Bridge Road 
Crossing across the Menai 
Straits to Angelsey. 


Mr. Tom Jones, the Transport 
and General Workers' Union 
district secretary, said they 
would be doing everything 
possible to fight the closure. 
“ We are just pawns in a chess 
game,” he declared. 

The Caernarvon factory, he 
claimed, was running at a profit 
and making better fabric than 
any other company within the 
group. Last year the unions 
had accepted 75 redundancies 
at the plant Yet thanks to 
close co-operation with the local 
management they had increased 
output to above the pre- 
redundancy level 

Mr. J. W. Sharps, group 
managing director and chief 
executive, denied the decision 
had anything to do with the 
current 51 per cent takeover 
bid from Birmingham Midland 
Trust 'This bid is described as 
“ friendly ” though share- 
holders are currently being 
advised by the Bernard Wardle 
board to take no action until 
it makes a further announce- 
ment. 

Mr. Sharp*? conceded that 
Welsh fears for tbe future of 
the Caernarvon factory had 
been expressed two years ago. 
when Wardle first purchased the 
Armoride Division of Champion 
Associated Weavers for £2. 6m. 
This added tD the group's PVC 
coated fabrics production capa- 
city at a time when the market 
for the materia], once very 
widely used for car upholstery, 
was contracting. 

Then, the company insisted 
that these anxieties were mis- 
placed. The acquisition, it said, 
would increase security of 
employment inside a stronger 
and more progressive group of 
companies. 


Delta 
Metal 
to sack 
850 

BY ROY HODSON 

TWO-THIRDS of the 1.350 
workforce at the Enfield, 
.Middlesex, rolling mills divi- 
sion of Delta Metal are to be 
made redundant because of 
the poor market for rolled 
eopper and brass. 

The company has been 
fighting a fail in demand for 
copper and brass sheet and 
strip products. Mr. Alan 
Adlington. managing director 
or ihc division, said yesterday 
that tbe worsening pattern of 
trade was expeeted to con- 
tinue for some time. 

A total of 850 redundancies 
is planned at the rolling mills. 
A further 600 employed by 
Delta Enfield Cables will not 
be affected. 

As demand for copper and 
brass products bas been 
affected by world economic 
recession and the availability 
of alternative materials, pro- 
ducers have been subjected 
id increasingly severe com- 
petition both at borne and 
abroad. Delta has been losing 
mosey on its rolled metals 
operations. 

No changes are envisaged 
in the rest of Delta's metals 
operations. The gronp's stock- 
holders will continue to offer 
a full range of copper and 
alloy products. 

Special arrangements have 
been made with the Man- 
power Services’ Commission 
to find new jobs in the Enfield 
area for the redundant Delta 
workers. The group is also 
planning consultations with 
unions at the plant. 


Yard fraud squad 
probes loss of 
sunk tanker’s oil 


BY JOHN MOORE 

SCOTLAND YARD’S metropoli- 
tan and City Police company 
fraud squad is investigating 
aspects of the circumstances 
surrounding the mysterious 
sinking of the oil tanker Salem, 
and the disappearance of a 
cargo of oil with an insured 
value of 856.3m (about £25m). 

The investigation follows sub- 
misfian of a report by Sbell 
International Trading to the 
Director oF Public Prosecutions. 

Tbe Salem, 213,928 dwt, a 
crude carrier, was bound from 
Kuwait to Italy with a cargo 
of 193,132 tons of crude oil 
which Shell had bought in mid- 
voyage from a Swiss company. 
Pontoil. 

The 1969-built ship, purchased 
by the Oxford Shipping Com- 
pany of Liberia only a month 
before, sank off the West Afri- 
can coast on January 17 after 
a series oF explosions, 
i A Tunisian member of the 
I crew has stated that the bulk of 
[ the oil cargo was discharged at 
I Durban, after an unscheduled 
1 stop. 

! He has said that the ship was 
[ later sunk off Dakar, Senegal. 
The London police are investi- 
! gating ** certain UK aspects of 
| the matter, including tbe insur- 
[ ance and purchase of tbe cargo.” 

Lloyd's bas nor yet received 
insurance claims on tbe cargo 
from Shell, but lead under- 
writers on the insurance busi- 
ness alerted Mr. Robert Bishop, 
an insurance investigator, who 
was conducting inquiries yester- 
day on the underwriters' behalf. 

The vessel is insured for 
824m, of which 75 per cent is 
covered in London by Lloyd's 
and the insurance companies. 


Hull underwriters, under the 
leadership of Mr. John Oliver, a 
Lloyd’s man, have been pur- 
suing their own inquiries. Their 
solicitors Ince and Company, 
have interviewed members of 
the crew in Dakar, Piraeus and 
elsewhere. 

Technical experts have been 
called in to test the feasibility 
of the crews’ account of the 
sinking. 

The cargo is insured in Lon- 
don by Lloyd's underwriters 
and companies. Cargo under- 
writers are investigating the 
fate of the cargo through their 
solicitors, Clyde and Company. 

This bas disclosed that the 
vessel called and discharged 
most of the oil cargo at Durban 
at the end of December. Lloyd’s 
said that widespread inquiries 
were continuing in co-operation 
with the police. 


Machine fool 
orders static 

By Hazel Duffy 

THE TREND of new orders in 
the machine tool industp” 
showed very little movement in 
The third quarter of 1979. 
Figures published in Trade and 
Industry today put the October 
index at 82 (1975=100). which 
is the same level as in June, 
August and September, 1979. 

The figures, however, mask a 
distinct difference between home 
and export markets. While new 
home orders showed a fall of 
11.5 per cent between July and 
October, new export orders rose 
by 18.5 per cent 


Double Britain’s trees, 
timber growers told 

BY LISA WOOD 

THE need for Britain to double The problem of oak wilt 
its acreage of trees du.ring the disease was also discussed. Mr. 
next 50. years was stressed Michael Harley, the president, 
yesterday at the annual meeting said every effort must be made 
of the Timber Growers' to prevent sawn oak timber 
Organisation in London. 

At present about 4m acres of 
the country are afforested. In 
1978 the UK produced about 
10 per cent of its total consump- 
tion of softwoods. In the same 
year wood and wood products 
worth £2.54bn were imported. 

Mr. Brian Howell, a •member 


Ulster 6 poorest region in UK 
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BY OUR BELFAST CORRESPONDENT 


from the U.S. bringing the 
disease to Britain. 

Oak wilt disease is now affect- 
ing 21' American states. 
Millions of oaks have been 
covered with the fungus which 
kills within a year. 

Regulations covering imports 


Elm disease. Fort authorities 
have to check imports and the 
timber bas to be barkless and 
chemically treated to kill 
beetles and dormant disease. 


of the organisation^ executive timber have been tightened 
committee, said: “Even if we JJP since the spread of^ Dutch 
double our acreage of trees to 
16 per cent of the country we 
are stiff well below the present 
general European level of 
21 per cent afforested land.” 

He said there were serious 
problems in acquiring more 
land for woodland. There was 
a lack of land coming on to the 
market and also opposition 
from farmers, conservationists 
and ramblers to more land 
being used for trees. 

Mr. Howell said that his 
organisation supported the con- 
servationist lobby in that it 
agreed that paper and asso- 
ciated products should be re- 
cycled. "But we still need to 
grow twice as much," he added. 


NEARLY 70 per cent of those 
interviewed in a' Belfast house- 
hold survey are living below the 
poverty line according to a 
report on poverty and the social 
security system in Northern 
Ireland published yesterday. 

The report, based on a survey 
of 1,000 homes in Belfast, con- 
cludes that Northern Ireland is 
the poorest region in the UK. 
It lists the ageing population of 
tbe city, unemployment, sick- 
ness, low wages and single 


jointly financed by the Northern must press for such changes," 
Ireland department of health says the report 
and social services and the EEC The present "unco-ordinated 
as part of the European Social structure” of debt collecting in 
Action Programme. the province was causing grow- 

A major conclusion is that ing hardship. 


the UK’s social security system 
penalises Northern Ireland the 
most The system's weakest 
points — provision for the un- 
employed, families and fuel — 
are exactly the points where 
Northern Ireland households are 
in most difficulty because of 
lower wages, higher prices. 


“It makes no sense to exclude 
people from rebates and dis- 
counts if they are in arrears 
and cannot afford to enter into 
voluntary agreements to pay 
them off.” 

To prevent the debt growiDg 
the report suggests the intro 
duction of the comprehensive 
fuel benefit advocated by the 


more unemployment and _ 

parenthood as the main contn- slightly bigger families, it says. British Supplementary Benefits 
butory factors. “Poverty in the region can- Commission. It also proposes ? 

The Belfast Welfare Rights not be dealt with without new body in Northern Ireland 
project took 14 months to pre- changes in the UK system as a with wide powers to handle 
pare .the report which was whole and Northern Ireland MPs arrears. 


Second Gatwick terminal 
‘essential for the nation’ 


A SECOND pas eng er terminal 
at aGtwick Airport is essential 
for the proper provision of an 
efficient airport system to serve 
the London area and the nation 
generally, the chairman of the 
British Airports Authority told 


capacity from 16m to 25m pas- 
sengers a year. 

Surrey, West Sussex and East 
Sussex County Councils, and 
amenity and conservation bodies 
are objecting to the proposals. 

Mr. Payne said the BAA 


a public tifqoiry at Crawley shared the Government's vievj 
vesrerday 11131 3 significa n t transfer of 

Mr. Norman Payne described scheduled air services from 
Gatwick as one of the fastest Heathrow to Gatwick was essen- 
gr owing major international air- tial if an efficient and acceptable 
ports in the world and added: service were to bp provided at 
“ This trend Is forecast to con- the London airports for airlines 
tinue in the 1980s. and their passengers. 

He was giving evidence on the It was encouraging airlines to 
third day of the inquiry into the transfer, with landing fees at 
BAA’s Plans for a second ter- Gatwick about 40 per cent lower 
tr.iT.nt and expansion of the than at Heathrow. This dis- 
cargo-maintenance area at Gat-- parity would increase. - 

Mr. Payne said: “Despite the 

Opening the case for the BAA, removal of government dkec- 
Loid Silsoe, QC. said a second tives to airlines, I am confident 
terminal was needed to meet that certain of them will wish 
expected growth in air traffic to voluntarily transfer some of 
and would increase the airport’s their operations to Gatw ick. 

Doctors oppose Corrie 

BY ROBIN PAULEY 

ABOUT two-thirds of Britain’s 
professors of obstetrics and 
gynaecology are protesting 
against . the proposed Corrie 
amendment to the Abortion Act. 

A letter in today’s Lancet by ment would reduce abortions by 
72 doctors, led by Dame Jose- two-thirds and destroy charities 
piling Barnes, president of the running advice services. 

British Medical Association, Signatories include Prof. Sir 
warns of danger at septic afaor- Douglas Black, president of the 
tions becoming “ the scourge of Royal College of Physicians, and 
the country ” again if the amend- the presidents of four other 
ment is passed. royal colleges- 

Rise in number of bankruptcies 

THE -NUMBER of company was a 13 per cent drop In liqui- 
bankruptcies in the TjK. rose fte Iowest 

significantly in the fin al quarter bankruptcy total declined 

of 1979 to the highest level for last yeai . by a tenth to 3,498— 
,the - 12' months, with company j eBS fralf of the totals 
liquidations also on the recorded for both 1975 and 1976. 
increase. In the fourth quarter, liqui- 

But; for the full, year, both datiqns rose from 1,060 in the 
bankruptcies and company previous three months to 1.182, 
liquidations were down, accord- seasonally adjusted, while the 
lag to the latest figures from bankruptcy total shot up from 
the Department of Trade. There 802 to 944. 


The doctors would accept a 
reduction in time limit for 
abortions to 24 weeks, but say 
20 weeks is too early. 

The abuses of the Act had been 
eliminated. The Corrie amend- 


Catch the 


National's service to Miami departs from. 
Heathrow at 11.15 a.m. every day arriving in 
the Florida sun at 15.25. 

\buH step straight out into National's own 
terminal where our own US customs staff wffl 
speed you through- To your hotel if you're stay^ 
ing put to Miami lo your on-the-spot connec- 
tions if you’ve business to do to any of the 
other US cities on our routes. (We even have a 
special $99 unlimited mileage fare.) All Sights 
denait from the same terminal. 

The time-table shows you just how quick 
and easy it is to fly NationaL From Miami to 



stmdalfa 


dties such as New Orleans, Los Angeles. San 
Francisco, Seattle ^ - even to San Juan in the 
Caribbean. 

Reserves seat 21 days in advance, stay in 
the States between one and 25 weeks and you 
can get our £247 Super Apex return fere. 

Or; turn up on the day, If there's a seat, ife 
yours - with our£105 stand-by fere. 

For full details, contact your Travel Agent 
or ring National Airfares on 01-629 8272. 



Americas 


warmest welcome 


l^atk^Aktto£sisirK33rp or^g dmt&e stale oEFfcnida, USA 
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Throw 
SDLPout 
of talks, 


says MP 


BY STEWART DALBY 


THE ACRIMONIOUS verbal 
exchanges between Unionists 
and Catholic party leaders, 
which have gone on around the 
constitutional talks on Northern 
Ireland for the past few days, 
continued yesterday, with the 
Rev. Robert Bradford, Official 
Unionist MP for South Belfast, 
calling for the main Catholic 
party, the SDLF. to be thrown 
out of the second set of parallel 
talks. 

These, unlike the main con- 
ference, are aimed at discussing 
questions, of security and the 
Irish dimension. 

Mr. Bradford made his 
demand because of remarks 
attributed to the SOLP leaders 
which cast aspersions on the 
impartiality ■ of the Ulster 
Defence Regiment .(UDR). 

The Official Unionists which, 
with five Westminster MPs, is 
the largest Unionist parly, has 
declined to attend either the 
primary conference which aims 
to find a way of restoring 
political structures to Northern 
Ireland or the second set of 
talks. 

So far, only the SDLP is 
attending the parallel talks 
which started on Wednesday. 
Questions of security came up 
and it seems that after the talks 
some SDLP members said they, 
did not think the UDR was an 
impartial force. 

The UDR regiment is about 
9,000 strong with around 2.000 
full-time members. It is mostly 
made up of Protestants. 

However, it has taken heavy 
casualties as UDR men have 
become prime targets of Pro- 
visional IRA gunmen. Mr. 
Bradford said he did not think 
that any British politician 
should accept criticism of the 
UDR, given the regiment's 
record of casualties. 


Government policies 
unlikely to cut 
inflation— report 


New plans 
for British 
Caledonian 


By Michael Donne, 
Aerospace Correspondent 


Customs work hit by 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CURRENT Government policy 
has little chance of succeeding 
in reducing tbe rate of inflation 
and in promoting growth in the 
UK over the next five years, the 
Economist Intelligence Unit 
argues in its latest medium-term 
assessment published today. 


trolling wage Inflation and a 
policy of import controls on 
manufactured goods. 


The report, entitled The UK 
Economy in the 1980s, suggests 
that, if present policies continue, 
tbe rate of growth of total out- 
put will be only O.fi per cent a 
year between 1979 and 1984. the 


The Economist Intelligence 
Unit believes that some form of 
incomes restraint is the most 
likely outcome. “This would 
allow the Government a low in- 
flation. tax-cutting run-up to the 
next election. However, if the 
incomes policy breaks down, as 
past experience suggests is prob- 
able, then the UK economy will 
not have benefited at all from 


current account will be in small - the new Government's policies 


deficit, unemployment will have 
risen to more than 2$m and the 
inflation rate will be 8.1 per cent 
by' the end of 1983. 


and the years after 1984 look 
even more difficult 


The Economist Intelligence 
Unit argues that this outlook Is 
far worse than the gloomy views 
recently presented by Treasury 
Ministers and it is likely to 
more than offset the incentive 
effects of the Government's 
“ supply side " policies aimed at 
boasting incentives. 


This analysis is based on the 
use of the Treasury's forecasting 
model of tbe economy which is 
available to outsiders and now 
includes a detailed monetary 
sector. 


The gloomy conclusions of the 
report are broadly in line with 
other medium-term assessments 
recently produced by conven- 
tional macro-economic forecast- 
ing techniques, for example by 
stockbroking analysts. This 
degree of pessimism is not 
shared by economists who 
question traditional income and 
output equations, and place 
more emphasis on monetary 
relationships. 

The report examines two 
alternative policy approaches — 
another direct attempt at con- 


The report claims that “a 
policy of import controls could 
bring sustainable long-term 
benefits by protecting .UK 
industry from foreign competi- 
tion and by allowing reasonable 
growth without all the infla- 
tionary consequences of deva- 
luation. There is. of course, the 
danger of retaliation and the 
particular problems relating to 
UK membership of the EEC. 
However, if foreign goods con- 
tinue to penetrate the home 
market at the rates experienced 
recently, then import controls 
may indeed be the only way of 
preserving domestic manufac- 
turing industry." 


Other economists would dis- 
agree strongly with thi; 
analysis and argue that general 
irnpori controls would have a 
significant adverse impact on the 
inflation rate and would hold 
back attempts to increase indus- 
trial efficiency. 


. “The UK Economy in the 
1980s." published by the 
Economist Intelligence Unit, 27, 
St James’s Place, London' SW1 A 
IN T, price £250- 


BRITISH CALEDONIAN 1 has 
asked the Civil . Aviation 
Authority for five more routes 
between Gatwick and the U.S. 

The routes are to Minneapolis/ 
SL Paul, San Juan (Puerto 
-Rico). Miami. Orlando and 
Tampa. 

The airline says it wBl Intro- 
duce cheap fares on all the 
routes, if it is given the licences. 

Mr. Alastair Pugh, managing 
director, says that British 
Caledonian, expects 'Miami to be 
upgraded to “ dual designation ” 
status — served by two airlines 
from each country— as a result 
of a . review of the Anglo-U.S. 
Bermuda. Two air agreement 

The airline also believes that 
San Juan and Orlando will be 
designated as new gateways to 
the UJ3. from the UK. 

The U.S. Civil Aeronautics 
Board has already said it intends 
to make Minneapolis'/ St. Paul a 
gateway on the U^. side “and 
B.Cal is bidding for a licence to. 
operate the British reciprocal 
route." 

Mr. Pugh said that British 
Caledonian would offer fares up- 
to 60 per cent less than current 
economy-class levels, as it does 
on its route to Houston. 

The airline is also planning a 
new service to Atlanta. Georgia, 
in June, and services to Dallas/ 
Port Worth. It also has rights 
from the UK to fly to SL Louis 
and Denver, but permission to 
operate these services is still 
awaited from the U.S. 


BY ROBIN PAULEY 


• British Caledonian has intro- 
duced a cheap £49.50 return fare 
on a restricted number of flights 
between Gatwick and Brussels, 
Amsterdam and Rotterdam. 
Return travel may not be made 
before midnight on the Saturday 
following the day of outward 
departure. The new rate is about 
half the normal economy-class 
fare. 


STAFF SHORTAGES * and 
recruitment difficulties during 
the 1978-79 financial year meant 
that Customs and Excise depart- 
ments had difficulty in meeting 
all demands placed upon xL 

Recruitment of executive staff 
was particularly difficult and, 
according to the department’s 
report for the year, published 
yesterday, 25 per cent of 
resignations in that grade were 
trained computer staff who took 
up commercial computer 
appointments. This inhibited 
the extension of computer ser- 
vices and restricted the intro- 
duction of changes to existing 
systems. 

The department had a staff of 
28,870 at the end of tbe financial 
year. The current drive for 
Civil Service expenditure cuts 
may lead to a reduction in staff 
and ur koine less essential tasks. 
This might mean fewer checks 
on VAT centres and on some 
forms. 

One result for traders has 
been that processing of forms 
hak been slower. The depart- 
ment said yesterday that traders 
shonld try to give early notice 
of requests for any Customs and 
Excise facilities required. 

Customs and Excise receipts 
for the year increased by DLl 
per cent to £13£bn, which repre- 
sents 35.4 per cent of central 
Government taxation. The cost 
of Customs and Excise adminis- 
tration was £21 9.6 m or 1.59p for 
every £1 of net revenue. 

The revenue from • value 
added tax in 1978-79 was £4JJbo, 
an increase of 14-2 per cent. 
This reflected growth in real 
consumer expenditure and the 
increase in the overall level of 
prices. In September last year 
1,292,300 people were registered 
for VAT. 


CUSTOMS AND 

EXCISE REVENUE £m 


1978-79 

1977-78 

Value added tax 

4,837.5 

43343 

Hydrocarbon oil 

2.467.4 

2,460.0 

Tobacco products 

2,449.4 

2,057.6 


2J33&5 

2.0425 

Customs duties 

736.1 

681.9 


38 05 

2853 

Betting and gaming 

3384 

3205 

EEC agricultural levies 

2303 

1783 

Other 

8.9 

165. 

Total 

13,7893 

123983 

Less shipbuilders' relief* 

9.1 

10.8 

Net total receipts 

13,7803 

12387.4 . 

* Payable to UK Shipbuilder! for certain ships and eH rigs constructed 

and delivered under contract. 

It represents a refund of some indirect 

taxes which enter into construction costs. 



indicating the increased demand 
far new cars. Fuel tax revenue 
was £2.5 bn. about the same as 
the previous year. Consumption 
increased — petrol by 5.2 per 
cent, derv by 3 per cent and 
rebatable oil. by 3 per cent. The 
previous year’s figures were 
boosted by an increase of 5p per 
gallon on petrol from March 
until August 1977. 

Revenue from tobacco rose 19 
per cent to £2J3bn. The report 
says there has been an under- 
lying increase in the use of 
tobacco. 

Doties on alcohol raised 
£2.3bn, an increase of 13.4 per 
cent. The Income from beer 
duly was unchanged but 
receipts from wine rose by 15B 
per cent and from spirits by 
26.3 per cent, resulting partly 


from the increase in real per- 
sonal disposable income. 

Exports of whisky rose by 5 
per cent to lOOJSra proof gal- 
lons, a third of it going to the 
U.S., with Japan. France, Italy 
and West Germany the next 
largest customers. 

Betting and gaming produced 
duties of £33S.6m, a rise of 5.6 
per rent. 

British Customs officers 
seized drugs worth £40m during 
1979. Most of these were in 
transit to other Western Euro- 
pean countries and the TJ.S. 

Tbe number of drugs seizures 
increased by 200 on the pre- 
vious year to 1,749. Seizures of 
heroin were up by 260 per cent 
to 61.7 kg. Seizures of cocaine 
were up by 150 per cent to 
27J 2 kg. 


More strike 
co ver is 
sought by 
shipowners 


By William Hall. 
Shipping Correspondent 


Car tax 


Receipts from car tax 
increased by £94£m to £380.6 m. 


House purchase study 
‘gives new incentive* 


BY LORNE BARLING 



The Government working party 
now looking into the provision 
of house purchase finance, 
should provide an Incentive for 
extending the sources of mort- 
gage funding, Mr. Ronald King, 
president of the Housebuilders’ 
Federation, said yesterday. 

Mr. King, speaking in Bir- 
mingham, said he hoped -the 
report would offer more new 
ideas about mortgage funding, 
[-and that- he approved of -the 
recently published Stowe report 
from the Building Societies’ 
Association. 

Its recomendation for - an 
early Introduction of a “ market 
dealing rate " competitive with 
the resit of the money markets, 
could ensure that in future 
mortgages would he available 


on demand as they currently 
were in the U.S., Canada, and 
other countries. 

Mr. King also welcomed sug- 
gestions made in the Stowe re- 
port fbr new forms of fund 
raising by societies, such . as. 
certificates of deposit, market- 
able bonds, and wider differen- 
tials on term shares and large 
loans. 

Current mortgage . problems 
were being exaggerated- Longer- 
term prospects were by no 
means as gloomy as -they were 
being painted. 

Despite inadequate net re- 
ceipts to sustain the underlying 
strong demand for new private 
houses, some 60,000 new mort- 
gages pter month were being 
advanced' by building societies. 


THE NUMBER of shipowners 
seeking -insurance against 
strikes at ports around the 
world has increased sharply. In 
1978-79 stepping tonnage 
insured against strikes by The 
Strike Club, the world's largest 
mutual strike insurance asso- 
ciation, jumped by nearly a 
third to 30.1m gross registered 
tons. 

..Strikes can affect shipowners 
In at least three ways. Ships 
can be confined to port because 
of a stevedoring dispute or 
prevented from entering port 
after a strike because of con- 
gestion. Or the shipowners can 
be hit directly— when a ship's 
crew withdraws its labour. 

The Strike Club, officially 
known as the Shipowners' 
Mutual Strike Insurance Asso- 
ciation (Bermuda) Limited, 
was set up in 1957 to provide 
specialist . insurance cover 
against strikes for shipping 
companies, mainly because the 
traditional insurance markets 
would not provide cover. In rhe 
past The Strike Club had heen 
able to- meet claims out of 
members* initial insurance 
premiums but last year it had 
to call fbr extra money to cover 
claims ; on two of its four 
classes of insurance. This 
reflected the worsening strike 
experience at the world's ports. 

By far the worst country for 
strikes in 1978-79 was Australia, 
which accounted fQr nearly two- 
thirds of all claims. The next 
two countries, Iran, followed by 
the UK, together accounted for 
another 29 per cent of total 
claims. 


The Australian disputes were, 
for the most part, short-lived. 
The most serious involved The 
Waterside Workers* Federation 
and arose from the re-negotia- 
tion of their triennial working 
agreement. 

Australia has now taken over 
from the U.S. as the country 
with the worst port strike 
record. Only once in the last 
33 years, in 1974, has there not 
been a triennial strike of the 
East Coast Longshoremen of 
North America. But if the 1980 
wane negotiations lead to a 
strike, the U.S. may resume its 
top place.-. . 

The most frequent and 
serious type of -industrial action 
affecting, shipping is strikes by 
stevedores— these accounted for 
41 per cent last year. 




Schools ‘lag 
in technology’ 


Navy seabed 
vessel named 


THE ROYAL Navy’s seabed 
operational vessel under con- 
struction at Scofts Shipbuilders 
Co. Ltd., in Renfrewshire. Scot- 
land, will be known as HMS 
Challenger, the Ministry of 
Defence said yesterday. 

It wiH be the seventh Royal 
Navy vessel to bear the name. 

The vessel will improve the 
Navy’s ability to dive to, and 
operate on, the seabed. It will 
be equipped to find, inspect and 
recover objects at much greater 
depth than is now possible. 


Suffolk paid for 
freeze damage 


SUFFOLK County Council has 
received £685.000 toward cost 
of road damage caused by last 
year’s severe winter, about 90 
per cent of the £753,000 the 
council asked from the Govern- 
ment 

Mr. Stephen Ryder, the chair- 
man of. the council’s Planning 
and Transport Committee, said 
that Suffolk was the first county 
to benefit from Government 
assistance. He confirmed that 
the balance would be paid by 
the Government in due course. 


By Michael Dixon, 

Education Correspondent 

THE Government was accused 
yesterday by the second big- 
gest teachers' union of shilly- 
shallying about preparing the 
education system for the repur- 

cussioos of micro-electronics. 

"The Departmeht of Industry 
is vigorously pressing the im- 
portance of micro-electronics 
while the Department of Edu- 
cation is afflicted by total in- 
ertia,” said the 120, 000-member 
National Association of School- 
masters and Union of Women 
Teachers, which «aid irapedinE 
changes could reduce reference 
books to the “status of primitive 
information facilities.” 



Why do businesslike 
export parcels 
fly Royal Mall? 


life’s a lot easier when you export through the Royal MaiL 

• Customs documentation is reduced to one or two simple 
forms Clearance is faster Security tight 

• Expensive “extras” like collection, handling, airport taxes 
and (to most countries) delivery are all included in the 
price of the stamps 

• The cost of a Royal Mail air parcel can be between^ and 
74 of air freight charges. 

So if you send goods abroad regularly, it’s only businesslike 
to find out more about Royal Mail Overseas Parcels 

Simply dial 100 and ask for FREEFONE 2357 or return the 
coupon NOW! 


ft 

I 

I 

I ADDRESS 


Tfc: Stanley Ftattersoa 
FHEEPOSERoom 136. Postal Headquarters. 


Ptease sal meyxa-Pxn pre ti en siyeOvBseasMa3 date fife. 

E/FT/281 2 



NAME 


POSTKW 


COMPANY 


POSTCODE 

■ TEL: 
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It’s a good thing someone 




mm 




j running their firms, the 
jungle. can appear a tangled 
impenetrable place. . . 

Hare yon got tbe best passible deed 
from your landlord? 

Could you develop that unused comer 
of land behind the warehouse and if so, 
how? 

Is your insurance based <m correct 
values? Are you showing the right asset 
figures in your books? Are you paying 
.too much in rates? How much cauldyou 
get far the old factory? 

And how can you cqpewith the heav y 


uude rgrowth of rules,, regulations, 
laws, bye-laws, contract small print 
and leases . which such questions plant 
in your path? 

The best answer is to obtain 
professional advice, advice which we 
can provide from the experience gained , 
in acting for large industrial and 
commercial organisations for nearly . 

100 years. 

Our services cover all the questions * 
mentioned above, many-more 
besides. Ifyouti like to learn more about 
them, our Senior Rjrtner. MrJ.E.G. -i*v 
Raises; ERICS will be glad to 


FULLER 


CrrarKrea Sumcjof. 

Tbevies Hm House 

3-4 Hotbom Circus 

London EClN 2HL 
01-353 8851 TWex: 2591 Bj 
OWSMM U l* M H HW. .. 
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On the morning of January 
Uth 1978, you migh t have been 
forgivenformistaBngthe streets 
of Sheemess for Amsterdam or 
Venice. 

> !i=: V; After a night of near hurri- 

fcane force winds and waves 
I,, /as high as houses, the East 
Kent coastline was, quite simply 
blown to bits. 

•Nf In the light of this thirty 
mile trail of devastation, it be- 
Sy came dear to ns at Commercial 
■ . 4 : Union that there was only one 
^i&way we could be of real 
i* help. 

Not with tea and sympathy. 
Or vague promises of compen- 
sation. 

But rathei; by agreeing to 
claims immediately. On the spot 
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Now, it’s not every dayyou’ll 
find us popping in on policy 

holders, witnaviewtopoppinga 
cheque in the post 

After all, like anjr other So they could start 4SS ” MNCE 
insurance compaiij; every claim nMcfcafew^Meolfiera 
™tfi involves certain ^ staTgetting estimates. 

There are details to be not- We WDrit make a drama 

ed down. Policies to be checked OUtofacrisis. 


out Assessments to be made. And 
soon. 

Aprocess that can take any- 
thing horn five minutes to five 
months. Or even longer. 

Speaking for ourselves, we 
prefer to simplify the paperwork, 
for the sake of a speedy settle- 
ment 

Which is precisely how we 
coped with the mopping up of 
East Kent 

On January 12th, with the 
storm damage barely a day old, 
we set up an emergency claims 

centre in Canterbury 

Within two working days 
we had our own team of claims 
inspectors out and about on the 
waterways, personallytottingup 
the cost of repairs. 

In all, we paid out £115,000 
from just one branch, to 
morethan400 policyhol- 
ders. 

So they could start AssuilANCE 
lebuildingmeirlives, while others 
were still getting estimates. 
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BL radiator 
plant bans 
foreign cars 

By Arthur Smith, 

Mhflands Correspondent 

BL CABS workers manage' 
ment at Llanelli Radiators plant, 
South Wales, have united to ban 
foreign cars from the premises. 

The office of Sir Michael 
Edwardes, the BL chairman, 
denied last night that it was 
company policy to take such a 
stand against imported cars. 

Llanelli, It said, had decided 
to enforce, a decision taken two 
years ago " within the com- 
pany's workers’ participation 
machinery.” 

BL did not think the Llanelli 
move would be counter- 
productive. 

“It is a matter for the 
individual plants to decide” 

BL is mounting a “ Buy 
British ” campaign to improve 
its poor market performance. 
The company's share of UK car 
sales in the first 29 days of 
January fell to an all-time low 
of 15.4 per cent 
Ford claimed 35.9 per cent of 
the market which is close to 
record levels. 


AN film contract to build a 
pithead complex ou the new 
Selby coalfield, in Yorkshire, 
has been awarded to Fairclough 
Buidding (North east division), 
of Garforth. The project will 
take nearly four years and is 
expected to create 150 new jobs. 


Labour ‘may extend 
state role in BNOC’ 


BY RAY DAFTBt ENERGY EDITOR 


THE GOVERNMENTS plans 
for reorganising British 
National Oil Corporation and 
Involving private investment 
would be completely overturned 
if the Labour Party were 
returned to power. Further- 
more, a new Labour Govern- 
ment would probably extend 
BN'OC’s State influence In the 
North Sea. 

This explicit warning was 
given yesterday by Dr. David 
Owen, Shadow Energy spokes- 
man, who said that a Labour 
administration would re- 
nationalise BNOC, if the present 
Government went ahead with Its 
privatisation" proposals. It 
would also increase the corpora- 
tion's existing powers and 
reduce the share of private 
companies. 

" This is not being vindictive. 
It is political reality,” said Dr. 
Owen in an interview with the 
Financial Times. u What Is 
sauce for the goose is sauce for 
the gander. If you upset the 
present balance you cannot ex- 
pect any future changes to bring 
you back to the same point” 

Mr. David Howell, Energy Sec- 
retary, is currently putting the 
finishing touches to his plans for 
BNOC. He has indicated that 
these include the splitting of the 
corporation into two bodies; one, 
wholly State-owned, would con- 


centrate on trading crude oil. 
The other would be involved in 
exploration and production and, 
perhaps at a later date, refining 
and marketing operations. 

Mr. Howell has indicated that 
this latter undertaking would 
involve a significant public 
holding. The Government is 
expected to raise at least $500m 
to $650m from the sale of shares 
in the exploration/production 
arm of BNOC. 

In a few months time, Mr. 
Howell is expected to make 
another major North Sea policy 
statement, this time relating to 
the rate of future UK oil pro- 
duction. 

Mr. Howell has hinted that the 
Government will try to extend 
the period of self-sufficiency in 
oil through the 1980s and early 
1990s by imposing a limit on the 
maximum rate of North Sea pro- 
duction. 

Dr. Owen argued that there 
was a strong link between 
depletion policies and the future 
of BNOC. The corporation 
could exercise a strong influence 
on the speed with which UK oil 
reserves were exploited. How- 
ever, this influence could be 
jeopardised if private share- 
holding was invited into the cor- 
poration. BNOC mght be pre- 
vented from delaying production 
which could be against share- 


holders’ interests. 

The Shadow Energy spokes- 
man contended that the Govern- 
ment should adopt a tough de- 
pletion policy, one which would 
allow a minimal amount of net 
exports. On the other hand, it 
would be advisable for the 
Government to encourage off- 
shore developers to instal 
additional reserve capacity 
which could be brought an. 
stream in an emergency, such 
as last year’s interruption of 
Iranian supplies. 

It was important for the 
Government to negotiate a de- 
pletion policy with the oil 
industry. In some fields, com- 
panies might find it difficult — 
for reasons associated with 
reservoir mechanics — to pro- 
duce oil at levels much below 
the maxim mo sustainable out- 
put In other fields, it could be 
possible to produce oil at say, 
70 to 80 per cent of the 
Tnariwmm level. 

Dr. Owen said that share- 
holders in private companies, 
particularly small companies, 
might be unhappy at the pros- 
pect of oil production being 
curtailed. As a result the 
Government should expect 
BNOC to allow its own equity 
production to be trimmed back 
in the national interest This 
might be difficult -with a 
“privatised” body. 


SIR HERMANN BONDI BECOMES TOP ENERGY ADVISER 

Call for greater technical innovation 


BY MAURICfl SAMUELSON 

SIR HERMANN BONDI, who 
today takes over as chairman 
of the Government's advisory 
council on energy conservation, 
conld hardly have timed his 
appointment more effectively. 
Tbe new council has only 14 
members, compared with the 
25-man body which served for 
the past five year?. But with 
energy prices still soaring, con- 
servation remains a national 
imperative. 

Yesterday's announcement of 
tile make-up of tbe new advisory 
council by Mr. David Howell, 
Energy Secretary, was given 
added significance with the 
release of the Department’s 
latest Energy Trends. Provi- 
sional figures showed that 
although there was only a mini- 
mal rise in Gross Domestic 
Product between the third 


quarters of 1978 and 1979, total 
energy consumption rose by an 
alarming 5.2 per cent 

Interviewed on the eve of bis 
appointment Sir Hermann, who 
retires this year as the Energy 
Department's chief scientist 
stressed that conservation would 
have to play “a very major 
role” in Britain’s short and 
long-term energy policies. 

While cautious about how 
much the Government can do — 
he even says that “ energy 
should not be conserved at all 
costs he defines four key 
areas of Government activity. 

These are information, 
monitoring the energy efficiency 
of products (standards are 
already being applied to build- 
ings and vehicles), cutting fuel 
bills in its own large estate, and 
backing bg*n§ insulation 


schemes and demonstration pro- 
jects. 

As a scientist be is intrigued 
most by the possibilities for 
technical innovation, and 
believes that there is still a lot 
of work to be done in devising 
electronic temperature controls, 
which are cheaper, smaller and 
more effective than those now 
available. 

Sir Hermann's appointment 
also coincides with an apparent 
downgrading of the Govern- 
ment’s role in conservation. The 
Conservatives put faith in mar- 
ket forces and efficiency rather 
than frugality, which was the 
keynote of Labour’s “Save It” 
campaign. 

This is reflected, too, in the 
fact that the advisory council 
bas been cut from 25 members 
to 14. Sir Hermann was a 


member of the previous council, 
chaired by Sir William Haw- 
thorne. However, he believes 
that the only area in which it 
definitely influenced Govern- 
ment policy was in encouraging 
higher building insulation 
standards. 

There is surprise in some 
quarters that, in spite of its 
reduction in size, the council 
retains representatives of the 
power supply industries 
whose commitment to fuel con- 
servation is bound to be tem- 
pered by their commercial 
interest in maximising sales. 

However, this decision may be 
motivated by a need to conserve 
not fuel but money, since the 
supply industries have been 
giving the council useful 
secretarial and administrative 
help. 


Building 
societies 5 
merger 
date set 

By Rupert Com well in Rome 

THE Town and Country Build- 
ing Society and the Midshires 
Building Society are recom- 
mending a merger to their 
respective shareholders. 

The merger is scheduled to 
take place on October 31. It 
has been approved in principle 
by tbe Chief Registrar of 
Friendly Societies. 

By the merger date, the new 
society-— to be called the Town 
and Country^-wil have assets in 
excess of £600m and more than 
120 branch offices. 

Ax present. Town and Country 
is based in the South, South- 
East and East Midlands. The 
Midshires operates predomi- 
nantly in the West Midlands 
and Wales. Chief executive of 
tbe new society will be Mr. 
Philip Court, present chief 
general manager of -the Mid- 
shires. 

The two societies said in a 
statement yesterday that the 
merger would bring about “a 
degree of rationalisation ” in 
branches involving six operating 
areas. 

The bead office of the new 
society will be in London, with 
the main administrative head- 
quarters in Wolverhampton. 1 


Security charges may 
force air fare rises 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH and foreign airlines 
serving UK airports have pro- 
tested to Mr. John Nott, Sec- 
retary for Trade, at the steep 
increases In security and other 
charges. 

From today, the security levy 
rises by 95 per cent to £1.60 for 
every departing passenger: That 
compares with a charge of only 
2 Op a passenger in 1977. 

The airlines, through the 
Board of Airline Representa- 
tives in the UK (Baruk) and 
the International Air Transport 
Association's Users’ Charges 
Committee, have proposed that 
the security levy be abolished 
“ to protect tiie public who will 
ultimately have to bear the cost 
of this commercial ineptitude 
through increased fares.” 

In a letter to Mr. Nott, both 
Barak and the UCC criticise 
also the increases in airport 
landing and aircraft parking 
charges, and en route naviga- 
tion fees, payable from April 1. 

The two organisations also 
claim that the Government’s 
decision to finance the develop- 
ment of Stansted airport from 
revenues raised largely at 
Heathrow is “ inequitable,” 
because most airlines using 
Heathrow will never use 
Stansted. 

They claim the new charges 
Imposed on the airlines will pro- 
duce revenues about one-third 
greater than the British Air- 


ports Authority’s own revenue 
target, while tbe methods of 
charging wiU mean severe 
differences in the scale of 
increases suffered by Individual 
airlines. 

The airlines argue that all the 
new charges will collectively 
have a severe impact on 
Britain's overall economic posi- 
tion and contradict the Govern- 
ment's own pressures for 
cheaper fares and cargo rates. 

Urging the Government to 
safeguard the air transport 
industry’s financial position, the 
airlines rail for an assurance 
that they will be given auto- 
matic rights to recover the 
increased charges through 
higher fares, if they wish- 

Already, several UK airlines 
— inducting British Airways — 

have asked for rises of between 
12 and 30 per cent in domestic 
fares to meet the increased 
charges. 

The Department of Trade 
says the dearer security levy is 
necessary to ensure the service 
not only covers its costs, but 
also recoups a loss of about £5m 
incurred last year. 

The security levy covers the 
cost of luggage and body 
searches of departing 
passengers at all UK airports. 
It will be collected by the air- 
tines through increased fares, 
and passed to the Department 
of Trade. 


Record * 
building By 
New Town 

By Andrew Taylor 

WARRINGTON New Town, in 
Cheshire, is planning its big- 
gest ever development pro- 
gramme with plans to butid 
more thaw 1.35m sq ft of nflicn, 
factory and warehouse space in 
1980/81. 

Last year Warrington em- 
barked on a building pro- 
gramme of more than lm sq ft. 
Coincidentally, it will have 
completed lettings of a similar 
amount of space during the 
1979/80 financial year. 

This will have been taken m> 
by more than 50 companies, 
providing an extra 2,000 jobs in 
the area. The Warrington Dcve- 
lopment Corporation has now 
attracted a total of ISO com- 
panies to the town. 

Warrington is regarded as 
one of the most successful or 
the latest generation of New 
Towns. Mr. David Binns. 
general manager of the deve- 
lopment corporation, said yes- 
terday that demand for space, 
particularly for small ami 
medium size units, had re 
mained strong despite remni 
interest rates. 

** The number of inquiries for 
our advance-built accommoda- 
tion and ground lease sites has 
never been greater.” he said. 
•'In line with Government 
policy we are funding an in- 
creasing proportion of wtr 
building programme from tin- 
private sector.” 


NEWS IN BRIEF 


NCB awards £29.5m Selby contracts 


THE NATIONAL Coal Board 
has awarded two of the first 
major contracts worth £29.5m 
for surface work at the Selby 
coalfield is Yorkshire. 

French Kier Construction has 
won an £18L5m contract for the 
main civil engineering work at 
the Gascoigne Wood Drift Mine 
site. An £llm contract to build 
pithead complex has gone to 
Fairclough Building’s north-east 
division. 

Tbe board is to spend £5m to 
drive more than a mile of tun- 
nelling at Sherwood Colliery, 
near Mansfield. The tunnels 
will improve ventilation, cat 
travel ting time to coal faces 
and allow 800 tonnes of coal an 
hour to be moved to the shaft 
bottom. 

Facts about Britain 

THE BASIC source of facts 
about Britain — the Annual Ab- 


stract of Statistics, 1980 edition 
—is published today by the 
Central Statistical Office. Sub- 
jects covered include national 
insurance, retailing, balance of 
payments, national income and 
expenditure, and banking and 
prices. The abstract is avail- 
able from Government book- 
shops, price £11.90 (postage 
extra). 

Road damage grant 

THE GOVERNMENT bas given 
Suffolk County Council £685,000 
towards the cost of road damage 
caused by last year’s severe 
winter. This is about 90 per 
cent of the £753,000 for which 
the council asked. 

TV man dies 

PAUL LANG, Thames Tele- 
vision's deputy head of sport, 
has died in hospital of pleurisy 
and doable pneumonia. A week 


ago Thames TV's head of sport 
and outside broadcast, Sam 
Leitch, died after a month’s ill- 
ness. 

Mr. Lang, who was 33, joined 
Thames in 1978 from the BBC, 
where he had been editor of 
Grandstand. 

Ban on cans 

A PRIVATE members’ Bill to 
outlaw beer and soft-drink cans 
with pull tabs will be intro- 
duced in the Commons next 
week. The Bill would also 
make it compulsory to put 
refundable deposits on all 
drinks bottles. The measures 
aim to conserve energy, reduce 
waste, minimise litter, improve 
hygiene and “ decrease the 
risks to life and limb of people 
and animals .” 

Radio service 

THE INDEPENDENT Broad- 


casting Authority is inviUn? 
applications for the contract to 
operate an independent local 
radio service for the Bristol 
area. Closing date is in about 
II weeks. 

Welsh statistics 

THE NUMBER of private motor 
cars in Wales rose by lS.Utfn 
between 1968-78, according to 
The Welsh Economy in Figures 
published by Lloyds Bank. The 
number of unemployed in- 
creased from 35,600 to S7.PDI1, 
and there were 72,000 more 
women at work. 

Port traffic drop 

TRAFFIC THROUGH the Purl 
of Sunderland fell by more 
than 193,000 tonnes last 
Imports dropped by 26J/T7 
tonnes to 519,019 tonnes and 
exports were down 167.6 Ji 
tonnes to 263,813 tonnes. 




APPOINTMENT 


GENEOtL PETROLEUM AND MINERAL ORGANISATION 

PETROMIN RIYADH 
SAUDI ARABIA 

We invite applications for the foliowing posts : 

1. LEGAL ANALYST 

To review and analyse project propasaJs/feasibility studies in accordance with management 
policies and decisions. The candidate shall also be required to participate in project negotiations 
and development with specific relation to the preparation of legal documents. 

This post requires a legal degree plus extensive experience in the application of mercantile law 
and negotiations of industrial investment agreements. 

2. FINANCIAL ANALYST 

To prepare critical reviews and economic analysis of the industrial investment proposals, plus 
financial presentation of the proposed investment projects from the basic data. 

This Is a very demanding and challenging post that requires a calm personality and ability to 
deal with top management. This post requires post graduate qualifications in industrial economics 
or financial management with at least 5 years in financial research, investment control or in a 
senior position of an investment organisation ora finance house. 

3. TECHNICAL EVALUATOR 

To present reviews and analysis of the feasibility studies from a technical and process point of 
view. The candidate should be able to participate in discussions at executive level related to 
the project development and prepare necessary reports and advise on the technical issues involved, 
for management scrutiny. The candidate shall also be expected to advise and be Involved in 
discussions of process, manpower, utilities, product balances/ specifications, etc. 

This post requires a good education in industrial technology and extensive knowledge and 
experience in hydrocarbon industry processes and organisation. 

Salaries commensurate with qualifications and experience. 

Interested candidates should send C.V. particulars to: 

‘PETRONAL,’ 129/130 Park Lane, 
London W.1 

by 20th February 1980 
For the attention of the Managing Director 
Interviews held in London within three weeks from the application dosing date 



Personnel 

Manager 

Finance & Computers 


A major British service group, wifii a woridwide 
reputation lor excellence, requires a Personnel Manager 
for a major diviaion. The executive ap po i nte d wiU report 
to a main Board Director. 

The role, a key one in the Personnel function, covers 
all financial, management services and administrative 
employees. Controlling a tram of Personnel Officers, the 
service provided most be comprehensive but the initial 
bias will be towards resourcing, organisational & 
performance reviews and white collar UR. Commencing 
budget £l40k. 

Probably aged 30/35, the man or woman could Wdl 
be a graduate and certainly a member of lie LPJvL 
Previous professional experience at management level in a 
large company wifi be essential 

Location: Midlands. Commenting salary <l£U)# 000 
p.a. plus very interesting fringe benefits. Generous 
relocation expenses are available if required. 

Please write in strict confidence, briefly in the first 
instance, to Charles Stewart (Rjefc 040). 

Alliance Management Cansulfanfs Ltd 
Executive Selection Division 
15 Borough High Street, London SEL 9SH 
Teh 01-403 0894 {24 hours) 



MamgingDiredor 



A British based international company, long established, 
dynamic and operating in a key growth market, it is universally 
respected for its commercial performance and tbe quality of its 
service. Turnover is in excess of £500m. 

. Arising from a Group promotion, a vacancy occurs for a 
Managing Director to assume full responsibility for business in 
die British Isles. 

A pattern of growth and profitability is already established. 



The main role will be to build significantly on the success already 
achieved. 

Board level experience with a substantial multiple retail 
company is essential. Preferred age, 35/45 years. 

It is unlikely that any candidate currently earning less than 
c £20,000 p.a. wifi possess the appropriate experience for this 
appomiment, whim is located in the Midlands. There axe many 
attractive fringe benefits and, if required, generous relocation 
expenses. 

In strictest confidence, please write to: FJG Rolandi, Chairman, 


Affiance Management Consultants limited. 
Executive Selection Division, 

15 Borough High Street, London Bridge SEl 95H. 



A 



U.S.-CURRENCY MANAGEMENT 

TRADING DESK EXPERIENCE 


40-55 


$ 50,000 


Our client, a major American investment company, 
are seeking a mature person who has a wade knowledge 
of currency management. This experience would 
preferably have been gained with a leading British 
institution. The person appointed should have a 
good understanding not only of international currency 
movements but also an appreciation of fluctuating 
Interest nates at an international level. The opportunity 
would involve the person appointed in advising our 
clients’ staff at a senior level. 


Please apply: 

Jock Coutts 
Career Plan 
Chichester House 

Chieheetar Rems 
London WC2A 1EG 
Tef; 01-342 6775 



UMIID 

Executive RacruJtRwmCbnstjltarits 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1967 
MAJOR FABRICATIONS LIMITED 
(Formerly 

E- J. Progressive Fabrications Limited) 
NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
era required on or before the 5ch day 
of March 1980, to send their names 
and addresses and the particulars of 
therr debts or dolma, and the names 
and addresses of their Solicitors if 
any, to Keith David Goodman, FCA. 
of 3/4 Bantinck Street, London W1A 
3BA.the Liquidator of the said Company, 
and, if so required by nodes In writing 
e rLi!? 0 Liquidator, are by their 

solicitors, or paraonally. to coma in and 
prove tnair said debts or dainw at such 
time and place as shell ba specified 
12 * , ™ tlC d» or in default thereof 
they win be excluded from the benefit 
of any distribution mads before such 
debts are proved. 

Dared this 23th day of January 1980. 

K. D. GOODMAN, Liquidator. 


THE COMPANIES ACTS 1948 TO 1967 
LEA VALLEY PUBLICATIONS LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies Act 
1948, that a Meeting of thB Creditors 
of the above-named Company will be 
held at 1 Wardrobe Place. Carter Lane, 
London EC4V 5AJ. on Wednesday, the 
13th day of February 1980. at 12 noon, 
for the purposes mentioned in sections 
294 and 296 of the said Act. 

Dated this 2*th day of January 1980. 

By Order of tbe Board, 

R. MOTLEY, Director. 


THE COMPANIES ACTS 1948 TO 1967 
SHEHREZADE LIMITED 
NOTICE IS HEREBY GIVEN that the 
Creditors of thB above-named Company 
are required on or before the 5th day 
of March i960, to sand their names 
and addresses and the particulars of 
their debts or claims, and the names 
and addressee of their Solicitors if 
any. to Keith David Goodman. FCA, 
of 3/4 Bantinck Street, London W1A 
3BA,tho Liquidator of tha said Company, 
and. If so required by notice in writing 
from the said Liquidator, ere by their 
Solicitors, or personally, to come In and 
prove their said debts or claims at auch 
time and piece as shall be specified 
In such notice, or in default thereof 
they wHI be excluded from the benefit 
of any distribution made before such 
debts are proved. 

Dated tills 24th day of January 1980. 

K. D. GOODMAN. Liquidator. 


IN THE MATTER OF 
THE COMPANIES ACT. 1948 
AND IN T HE MATTER OF 
1NTERAD LIMITED 
Registered Office: 

Cliffords inn. Fetter Lane, London, EC4 
NOTICE IS HEREBY GIVEN pursuant 
to Section 293 of tha Companies Act. 
1948, that a MEETING of tha CREDITORS 
of the above-named Company wfH be 
held at Winchester House. London Wall. 
London EC2 on 28th February 1980 at 
11.30 a.m. lor tha purpose mentioned In 
Section 294 « saq of the said Act. 
Dated this 28th day of January 1980. 
By Order of tha Board. 

J. BftAYSHER, Director. 


COMPANY NOTICES BOND DRAWINGS 


CAISSE NAT] ON ALE 
DB TELECOMMUNICATIONS 
US$»^wy»» Loan 
8 % 1971-19 86 

■ -Tjw. redemption ImRStmeet of 
USS2 .00*3,000 due on Match 1. 1980 
iw been partly met by purchases In 

8MBsu"jKrr*»"i? & 

«♦ tends. In the pre s ence of a homier 
ussi * 5 * <io ‘ 

Nos. K7q to S7DB lucrative 
tsUne previous Instalments mto account. 

Amount remalptn In circulation 
«*«■ March 14, 19*0 USS124MMMWO. 

tends wHI be redeemable at par 
as from March 1, 1980. coupon. at 
March _ 7, 1981 and suttceqoasta 
sucrao. 

Beads drawn for redemption and 
not yet presented for repaymene: 
at M arch I. 1978 

N«. 12012/19 12278/82 
at March 1, 1979 

498418* - 5013/10 - 5085 - 5098/99 

- 5376 - 5396 - 5416/23 - 5430/31 - 
5442/448 - 5464 . 5475/79 - 5505/06 

- 5819/21 -5628/29 - 55S1 - SE34/37 

- 9695 - 5722/24 - 5776 - 57*0 - 
5792 - 5798/99 - 5SS6/57 - 5961 - 
59 64 - 5966/971 - 5974 . 6003/006 

- 6033140 - *062 - 60*5 - 6066 - 
6106/12 - 6134/38. 

BANQUE DE PARIS ET* DEiPpAY £ BAS 
POUR LE GRAND-DUCHE 
06 LUXEMBOURG. 


If “OrMUOAl UM/TED 

UJSm HfiORPiKH CONVERTIBLE 

GUARANTEED BONDS 1992. 


COmreratoi 

Ban* Ur 

crosOr Square, London. E 


CASSA PER IL MEZZOGIORNO 
6 % Guaranteed Bonds 198 5 

S.G. WAR BURG & CO. LTD., announce thetthe redemption Instalment of UjSJ$1,200.00a 
““5 *** **“!*• 1930, has been met by purchases In the market to the nominal value of 
U.&$329,000aad by a drawing of Bonds to the nominal value of U.S.S871.000. 

Tha cfistinctiva numbers of tha Bonds, drawn in the presence of a Notary Public, an as 
roBovus:— 

3969 to 4020 4041 to 4067 4075 to 4084 4131 to 4139 4161 to 4163 

4175 4198 to 4200 4213 4214 4221 to 4254 4258 to 4267 

4270 « 4314 4319 to 4323 4343 4380 to 4620 46^ 2 4697 

4721 to 4770 4801 to 4816 4821 to 4848 4851 to 6126 

On 1st March, 1980, there will become due and payable upon each Bond drawn far redemp- 
tion, tbe principal amount thereof together with accrued interest to said date at the office oh- 

S.G, WARBURG & CO. LTD., 

30# Gresham Street, London# EC2P 2EB-, 
or one of ffie oflier paying agents named on thB Bonds. 

C8ase «**H e on Bonds called for redemption on and after 1st March; 
1980, Bid Bonds so presented for payment must ha/a attached ail coupons maturing after. ttmt 

(Ufo. 


U.S. $5,900,000 nominal amount will. remain outstanding after 1st March, 1980. 

The Bond No. 8541, drawn for redemption 1st March, 1977, has not yet been presented 
for payment. 

The following Bonds drawn for the redemption doeon IstAfardv 1979,remairvoutstamflng:- 
11605 S 12663 £ 12663 s 12668 

30 * Gnatam Streep London, EG2P2EB 1st February, 1980 
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British Gas 
workers hold out 
for better offer 


Metal Box to lay off workers 


..-. BY PHILIP BASSETT, LABOUR ! 

GAS WORKERS have rujecit-d 
' a pay offer pul by the British 
Gas Corporation at between 13 
and. IB per cent, but which the 
unions involved claim is, not 
worth more than 15 per cent. 

Unions representing the 
40.000 manual workers in the in- 
dustry took away detail* of th*r 
offer for further consideration 
after it was tabled by the cor- 
poration last month. 

Increases* were proposed on 
bostc rates, ranging irocn £7.b> 
a week for labourers’: !n £ 11.37 
for craftsmen, and on stand-h; 
payments, as were improvement* 
in holiday entitlement*. 

The General and Municipal 
Workers’ Union, which repre- 
sents most manual workers in 
the industry, said justerday. 
though, that after cniisulntuin 
with iis mem her v the r.rrer had 
been rejected. 

Mr. John Edmonds. GMWU 
national industrial officer for 
the gas industry, said that the 
offer was unacceptable. The 
unions’ position will he marie 
clear to the corporation at 
resumed pay talks today 

The unions will press the cor- 
poration furTher today .-.n thc;r 
claim for a reduction in ;h*- 
working week, but the cor pun.- 


tion made it plain when it made 
the original offer that it was 
not prepared hi consider shutter 
hours. 

Apart from an improvement 
in thp mend! offer, union nego- 
tiators feel that the corporation 

wil! move on regional bonus 

schemes. 

The ^asworkers' reject ion will 
have a direct hearing on talks 
for another public set-tur group, 
the »3.00u manual worker.-: in 
lht water supply and sewerage 
industry, which also resume 10 - 
day. Central to the wafer 
workers’ claim is a study com- I 
paring their pay 10 Thai in iho I 
ga* and idectriciiy supply indus- 1 
Inc*. 

The size of ihe rejected gas- 
■jiurfciTs* offer had already 
rue Med wjlcr nc-goiiaiurs’ de- j 
'ermi nation in improve upon < 
ihe v.aier authorities' offer of 
13. i pt-r cent. j 

The authorities increased that j 
offer on Monday lo about 17 per 
ceil 1 j.y . 1 riding a further £2.50 a 
week. Union negotiators have 
no; accepted the offer, l hough J 
U was enough tu take much of j 
Mu* he.ii out of ,in> immediate 
Jhrc.il* uf damaging .strike 
action. ; 


BY MAURICE SAMUELSON 

THf-J METAL BOX can-making 

company will liegin laying off 
worker* ai factories in lfs open- 
top division next week, because 
.stocks of tin-plate have fallen 
to a critically low level due in 
the steel industry strike. 

At the Nealh factory, in West 
Glamorgan, which manufac- 
tures can ends, about LOOP 
workers with less than L5 years 
service will be hud off from 
Monday. The works has 
received no processed steel or 
aluminium for Lite pa*t four 
weeks. 

Metal Box said yesterday lhat 
it had received no supplies of 
tinplate since hefore Christmas. 
The effects of secondary picket- 
ing at Neath further hampered 
Ihe company’s ability id pro- 
duce cans. It was therefore 
offering all employees tin* 
opportunity of taking a week 
of their normal hnlidav entitle- 
ment before lay-offs were 
implemented. 

The announcement could lead 
to 3 heightening of tension he- 
twccit the Nealh plant'* wor- 
kers and pickets. The plant's 
trade union council said it would 
send driver*: across the picker 
line with lorries carrying Mu- 
lshed product*. 

This follows failure to gain 
dispensation for the drivers des- 
pite a three day temporary ex- 
emption last week granted hy 
Mr George Wright. Welsh 
regional secrelary of the Trans- 
port and General Workers’ 
Union. 

Mela) Box supplies 70 per 
cent of ihe cans used in the 
British food market. Each vear 


it produces about 4bn cans for 
the food trade and 2bn for 
drinks. 

According to the Food Manu- 
facturers’ Federation, however, 
there are enough supplies or 
cans fo keep tinned food stock.? 
at present levels for about a 
month. Mr. Burry Williams, 
deputy director general, said: 

"As far as Ihe housewife is con- 
cerned there arc plenty of pro- 
ducts available. The only prob- 
lem might arise when the strike 
is over, with the delays in 
getting production going again.” 

Heinz, which relie* on Mct-1i 
Bnx Tor half its cans, -said it 
was looking at the situation 
carefully "but so far everything 
is well.” 


The first fay-off* have been 
reported in the clay refractories 
industry which makes high- 
tempera rure bricks for steel fur- 
nace linings. A few companies 
have also introduced shorr-time 
working. 

Among some private steel pro- 
ducers. Lord Denning’s Appeal 
Court ruling in xneir favour 
produced only short-ljved relief. 
Dunford Hadfields of Sheffield 
yesterday said it was dismayed 
hv the prediction of Sir Charles 
Vil tiers. BSC’s chairman, that 
the dispute was likely to last 
for "week.; rather than days." 

Nevertheless, aboui So per 
cent of the IS .000 ISTC 
members in ihe private steel 
industrv were back at work last 


night, in compliance with Lord 
Denning'* Appeal Court ruling. 
Mom nf the other J.nni) were 
in the Midlands. 

Picketing was generally more 
peaceful yesterday than earlier 
in ihe week, although five 
pickets were arrested after 
scuffles with police at Ihe 
partly State-owned Temple- 

hornueh works. Roihetham. 

More than 30U flying pickets 
from Corby. Northerns, con- 
verged on factories in towns 
throughout Ihe Midlands yester- 
day to prevent movement of 
private sleet Picket* also 
returned tn me Sheern»-.s. Kent, 
id eel factory in defiance nf ihe 
2STC-: instruction n» leave 
private factories alone. 


Dearer steel threat worries users 


BY ROY HODSON 

MAJOR slccl users in Britain 
are worried that the price uf 
British Steel Corporation 
products — already up to 1-7 per 
vent above ruling European 
price* — could be forced up 
even furlber 1 o pay for a set- 
tlement with the steel unions. 

Sir Richard Marsh, chair- 
man of tlir British Iron and 
Sleet Consumers* Council, 
said yesterday after a council 
meeting: “There is no room 
fur increases in British Steel 
prices at present. British 
Steel recognises Uiis. It is 
to he hoped that everyone else 
involved in the steel dispute 
does so. Ion." 


Sir Richard warned that any 
increase in British Steel 
prices on Ihe home market 
would lead to a further loss 
in market share hy the British 
and ultimately more job 
losses. 

The senior managers of 
British Steel are already con- 
sidering the best strategy to 
he adopted to revive the cor- 
poration’s business after the 
strike is over. 

They would like to he able 
to cut price* on some pro- 
duct* and hold prices on 
others lo win hack business 

The big M eel-using indus- 


tries want the British 
Steel Corporation to toniimur 
to he a sufficiently large anti 
wide-ranging organisation lo 
cater for British industry'* 
needs without a permanently 
higher level of steel imports. 

Sir Richard said yesterday 
that there must be no cut in 
British Steel’s already much 
reduced inv esl mem pro- 
gramme as a result of any 
settlement uf the dispute. He 
quoted the current investment 
in the continuous easting of 
hulk liquid steel as an 
example of Ihe sort of modern 
technology thal ihe corpora- 
tion must continue l» develop. 


advertisement 





A WORLD FAMOUS educationalist reports inn l there is a simple 
technique of rap i«] reading which enables you tn double vourreadintc 
speed ami yd retain much more. Most people do nol realise how 
much they 'could increase 1 heir pleasure, success and income.- 
hv reading faster and more 


accurately. 

The details of this method 
arc- described in a. fascinating 
book. “ Adventures in Reading* 
Improvement”, sent free on’ 

foil ilest-. 

’Accord in;' to I his ed-icnliiw- 
alisj. anyone, regardless of his 
present reading skill, can use 
this simple tevhaique to 
improve hi? Trading ability to a 
remarkable degree. Whet her 
reading M'Vit-s. bo»»r> op 
technical mailer, you can read 
sentences a glance and entire 
pages in seconds with this 
met hod. 

Rapid reading brings rapid 
row arris: to professional and 
business people, tiisi mien is and 
wli'iolehrMrvn. Lo busy riouse- 
w ivt-s — ia face, to. til who work 
.and plav vii h words. 

Remember, rapid rrcd'.ng 
mean* rapid .im». n;fu..if’/o; — 
you’ll absorb t-iie i'uii sense oi the. 
words. 

Kul! del ails of this 
interesting self-training method 




‘‘S*. 

' * 


Do you piod as you read? 

for developing- rapid reading' 
skill have been printed in a new . 
hook “Adventures in Reading - 
Improvement.” sent Tree on 
request. No obligation. Simple 
return 1 he coupon on Page 3. 

• no need even to stamp youi— 
envelope 1 . or write lo: Rapid. 
Reading 1-Yogrnmmr. tDept. 
FTBfiL FREEPOST, Manches ; :. 
ter Ml SDR. 



Engineers and 
managers 9 union 



A HIGH COURT action brought 
by the Engineer* and Managers 
Association over its threatened 
expulsion from the TUC for 
refusing tu accept a ruling in 
an inter-union recruiting dispute 
was discontinued yesterday. 

Mr. Justice Foster approved 
terms agreed between the EMA 
and the TUC. and released them 
from cross-undertakings given 
to the court in November. 1977. 
Each side will pay its own costs. 

The association, which has 
45.000 members, mainly in the 
electricity supply industry, had 
sought a declaration that a 
representation decision by a 
TUC disputes committee in 
March, 1977, was unlawful and 
void. 


h TUC 

Thy TUC had threatened to 
expel Ihe association for 
“ refusal or failure " to comply 
with the decision, which was in 
favour of TASS, the white 
collar section of the Amal- 
gamated Union of Engineering 
Workers. The dispute arose out 
of association’s moves to recruit 
members at GEC Reactor 
Equipment. 

In November. 1977. the TUC 
gave an undertaking not to 
suspend the association from 
membership, or impose any 
other penalty, pending the hear- 
ing of the association’s action. 
The precise terms under which 
the action was discontinued 
were not disclosed in courL 


APEX backs plans for 
Labour Party reform 


APEX, one of the largest white- 
collar unions affiliated to the 
Labour Party and. a major con- 
tributor to' party funds, yester- 
day supported many reforms 
for which MPs are expected to 
press in their evidence to the 
Party’s commission of inquiry. 

The union, which has 29 
Labour MPs among its members, 
and two on its executive, called 
for a major restructuring oE the 
constituency party organisation 
— which would virtually amount 
to the introduction of a primary 
system for the selection of can- 
didates — and a radical reform 
of the NEC itself. It also urged 
the commission to examine 
evidence on the activities of the 
Trotskyist group. Militant 
Tendency. 


Tbe executive. which 
muderate MPs in the Parliamen- 
Jary Labour Party also believed 
should be reformed, should be 
enlarged :mrl divided into three 
categories. APEX argues. One 
third of the seats would go to 
the trade unions, and one third 
lo regionally elected lay- 
activists. The remaining third 
would go to MPs elected by the 
Parliamentary Labour Party, 
ratber than by the party’s 
annual conference. This would 
give the Parliamentary party a 
much more direct say in the 
affairs of the executive. 

The union claims that 
" entryism ’’ constitutes a major 
challenge to the credibility of 
the party*. 



Airfix ‘will not move 
toy production abroad’ 

BY GARETH GRIFFITHS. LABOUR STAFF 


AIRFEX INDUSTRIES last 
night assured union negotiators 
for the Meccano workforce in 
Liverpool that it will not 
transfer toy production abroad. 

A joint ' union - management 

working party holds its first 
meeting in Liverpool on Tues- 
day. The working, party- has the 
task of trying to find a buyer 
for the Meccano factory before 
the end of .the . month: 

Mrs. Pat Turner. General and 
Municipal Workers’ Union 
national . officer, said talks 
betweeen the unions and Airfix 
management in London yester- 
day had finned up an agree- 
ment on the role of the 
working party. There had also 


been an improved offer on 
redundancy payments. She said 
the company dismissed sugges- 
tions that ii was frying to 
transfer production abroad. 

Airfix had offered three 
months' pay as a lump sum and 
a £150 top-up payment for 
workers with more than 15 
years' service at the plant. The 
top-up has been increased and 
the new figure will be revealed 
at a mass meeting of the 940 
workers on Monday called to 
discuss the revised redundancy 
payments. 

Meccano management is now 
being allowed into the factory 
after a two-month occupation 
by the workforce. 


Kent power station work 
may be wound down 



BY OUR LABOUR STAFF 

HE ... CENTRAL Electricity 
generating Board is to decide 
luring the next week whether 
o order work to be wound down 
t the £560m “ Isle of Grain, 
Cent, power station. 

The joint shop stewards’ com- 
aittee af Grain, in the Thames 
ternary, has denied CEGB 
(aims, of wage leapfrogging at 
be site which employs 1,600 
lanual workers. A statement 
esterday , said the .bonus rates 
aid..’, to ' taggers, who' insulate 
tpes and boilers, had not -Been' 
ikon.- as a : pace-setter by- the 
iher workers-. 


Mr. Donald Parvin. a Boiler- 
makers’ Society shop steward 
3 nd spokesman for the commit- 
tee. said the lack of a joint 
liaison committee at the site 
had adversely affected indus- 
trial relations. Unions were 
now prepared to work with 
la Users who were non-members 
of the General and Municipal 

Workers' Union. 

Mr. Frank Earl. GMWU 
national officer said yesterday 
the 27 taggers at the Isle of 
Grain site had not gone on 
strike ar the site but instead 
had been laid off- 
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to have a car waiting at your destination. 

Many Inter-City trains have lull 
air-conditioning, with adjustable seats. 
You can spread out your papers on an 
expanse of desk, sit back and mull over a 
business idea or just relax and enjoy the 
journey. 

Inter-City offers speed, style, safety 
and comfort You’ll enjoy doing business 
with us. 


Travelling the country is so often 
what business is all about. And the best 
way to get straight down to business is 
Inter-City. Inter-City takes you from city 
centre to city centre-fast. 

■ Taking a train makes even more 
sense at this time of year when driving, 
long distances is more than usually 
hazardous. And with Godfrey Davis Rail 
Drive at over 70 stations you can arrange 
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BUSINESSES FOR SALE 

f ULCON LTD in Receivership 
Superb Container Manufacturing Facility 
FOR SALE as a going concern. 

Purpose built in 1975 by Ufcon Ltd. far the manufacture of freight containers, and standing on a 
site of 13.8 acres rn area, the buildings have a total area of over 5,200 sq. metres. Overhead 
cranage, 2-400 ton press brakes, on the line shot blasting of 4-20ft containers simultaneously, 
panting capacity for 8-20ft containers end frit Uayds test equipment; make this facility idea) not 
only for the manufacture of freight containers but also for a wide range of steel fabrication work. 

The factory is situated on the outskirts of Newry, Co. Down, an area where there Is a plentiful 
supply of labour. There is convenient access to the nearby modem container port of Wanenpoint. 

Government incentives to industry in NorthemlreJand are recognised as bang the most generous 
in the EEC, and the Northern i reland Department of Commerce have indicated their wiffingnass 
to negotiate with potential buyers. With such assistance the level of direct investment required 
can make the acquisition of such excellent faculties a v»y attractive proposition. 

Further details can be obtained by writing or telephoning the .Recover, Mr W Ben Wilson, F.CA 

(JJcon Ltd. (In RecofvarshtpL 
Cambane Industrial Estate, - 
Tfendrsgas Road, Newry. Co. Down Northern Ireland. 

Telephone: Newry 1063315231. Telex: 747007 

or at Stokes Kennedy Crowley & Co., Chartered Accountants, 1/3 Donegal! Square South, 
Belfast BTT 5LL, Northern Ireland. Telephone: Belfast (0232) 43377. Telex: 747805. 


For Sale as a Going Concern 

TEXTILE MERCHANTS AND PRINTERS occupying 
Leasehold Premises (Approx 22,000 sq. ft) 
situated in East London with Showroom in 
the West End. Annual Turnover Approx £1.75m. 
Principals only, write to. 

Touche Ross and Co„ 

Baltic House, Mount Stuart Square, 
Cardiff. CF16QS 
5 Ref.RGE/SRL 


FOR DISPOSAL 

SMALL BUT PROFITABLE 

GUM PAPER BUSINESS 

AVAILABLE FOR SALE 

Situated on a small trading estate south of Manchester. 

The business is well-established in its field and has modem, premises. 

Turnover between £200,000 and £24 0,000 pa. 

Please reply to: 

Box 20079, 

REYNELL & SON LTD„ 

Eldon Chambers, 30-32 Reet Street, London, EC4Y 1AA. 


RESIDENTIAL HOME FOR THE ELDERLY 

Exception^ opportunity ic acquire a prestige home, situated close and 
within easy access ol London and accommodating in excess ot 20 Residents 
in this tine and rather unique period property. Fees shall shortly average 
£750 per week, per resident, thus producing a vary handsome turnover and 
profitability. This very valuable iraahoid sited in l 1 , acres, oilers automatic 
expansion and increase. 

Principals only apply: 

DAVID ft CO.. 01-947 8393/6 

Price guide £275.000 Freehold. Goodwill, Fixtures and Fittings (quote R8978) 


FOR SALE 
NURSES AGENCY 

Established ten years. 
LONDON 
Principals only. 

Write Box G5257, Financial Times, 
10. Cannon Street, EC4P 4BY. 


PRIVATE COMPANY 

Otd-estabhshed Heating and Venn, 
letmg contracting business in North- 
East England lor sale. Turnover 
approx. £300.000 p.a.. good work- 
load. household name customers, 
premises available with experienced 
staff and management to continue. 
Full details on request. 

Write Box G.S210. Financial Timas. 
10 Cannon -Street. EC4P 4BY. 


ACCOUNTANCY PRACTICE 
FOR SALE 

Over £45.000 annual fees, established 
30 years, no premises to take to. 
would suit two people wishing to com- 
meitce practice In West Midlands. One 
and a hall times annual lees, at least 
£40.000 Initial payment, party arrange- 
-ment lor retirement, but all assistance 
given with transler. Write Boh C.S213. 
‘ Tii 


Financial Times, 
ECJP. 4BY. 


10 Cannon Street. 


FOR SALE 
CENTRAL LONDON 
TRAVEL AGENCY 

1ATA/ABTA licensed, profitable, 
turnover in excess of £7m p.a. 
Offers invited over £100.000. 

Write Box G52S0, Financial Times. 
70 Cannon Street. EC4 P 4SY. 


Old Established 

STATIONERS/ PRINTERS 

BESPOKE, RETAIL AND 
OfflCE SUNDRIES 

T/fl £550,000 pA 

Leasehold Premises. 

Plant and Equipment 
Write Box G.5249, Financial Timas, 
10. Cannon Street, EC4P 4BY, 


DIVERCO Limited 


FOR SALE 
Profitable 
well -established 

ELECTRONIC AND METAL 
FINISHING COMPANY 

Sales £250,000. Trained work- 
force. Continuing management. 
Located S. Wales. 


4, BANK STREET 
WO PX ESTER YvRi 2EW 

T«Usho.-.cs • 050J- :.'69S :.3W 


CAVITY FOAM AND 
INSULATION COMPANY 

An opportunity irises to aunUre a 
Company seecialfslnq in energy ia*mg 
by cavity wall Insulation, root insula- 
tion, etc. The Company covers Southern 
and South Eastern England and nas 
major Contracts my i Local Authorities 
and Government Departments. 

Further details to Principals only from 
Harrts-Evaos Duggan £ Co.. Solicitors, 
S High Street. Soumamoton. 


SHARE CAPITAL Ot Manufacturing Com- 
pany recently having ceased trading, for 
sale after 5th April. 1950- Malor asset 
i* immediately realisable cash lunds. 
Further particulars from Dickson, 
McFarlane A Robinson, Chartered 
Accountants. 8 Claremont Terrace. Glas- 
gow G3 7XZ. 

5IX MOPED HIRE BUSINESSES lor sale 
in sunny Spain LI 9.000 and up. Tef. 
Malarca 65-16-36 


HOTELS AND LICENSED 
PREMISES 


CONTROLLING INTEREST 

IN CLUB FOR SALE 

New lull on licence. 3uiy location, 
3 Barn and Restaurant, fully equip- 
ped. Lights and Sound. Capacity 
awar TOO. 

£30.000 Principals only 
Wri'c Boh G.5259. Financial Times. 
70 Cannon Street. EC4P 4BY. 


Luxton & Lowe Ltd 


Specialists Agants in the 
SALE ft PURCHASE OF 
HOTELS/CATERING ft NURSING 
REST HOMES 

Urgently require sound businesses 
to muet steady demand 
Business Chambers 
98s Burlington Road. New Maiden. 
Surrey - 01-949 5457 - PBX 


DIE STAMPING 

Comprehensively equipped high 
quality Die Stamping company lor 
sale. The company specialises* <n 
multi-colour greetings cards and hes 
its own market outlets which are 
capable of further development. 
Present turnover Ote&iampmg and 
associated printing £120,000 p.a. 
Write Box G 5254. Financial Times, 
10, Cannon Street, EC4P 4BY. 


DUBAI 


CONSTRUCTION COMPANY 
FOR SALE 

A well established business with 
audited accounts showing a steady 
profit growth to present £200,000 
level. Owner/manager willing to 
stay on lor 1 year it required. 
Price asked £7.8 million. 

Write Box G5049. Financial Times. 
10 Cannon Street. EC4P 4BY. 


. ESTABLISHED 
ELECTRONICS COMPANY < 

With own range of products, for 
sale due to death ot founder prin-. 
cipal. Turnover £200,000 per annum. 
Applications from principals only, 
please to: 

Keel. Platt and Co. 

79a West Street, Marlow, Bucks. 


NORTHERN TOWN 
Newly completed Squash and 

Leisure Club with licensed Disco- 
theque. Central position in busy 
town centre. Parking. Opportunity 
to participate in rapidly increasing 
profits. 33 years leasehold on 

favourable terms. Price region 

£250.000. Details from: 

D. M. Buck, 29 Peril Square, 
Lead*. LSI 2PQ. Tel: (0532) 4S9101 


DAMP AND TIMBER 
TREATMENT COMPANY 

Old established firm, close to 
London. £80.000 turnover. Members 
B.W.P.A. Principals only. 

Write Box G5252, Financial Times. 
10, Cannon Street, EC4P 4BY. 


P°J* *AL1 due to Group reorganisation. 
Old established cut and sewn knitwear 
manufacturing builnesa near Glasgow. 
'?•*»! hr owned premises Write Box 
G 5255. Financial Times. 10 Cannon 
Street. EC4P 4BY. 


WEEKLY MAGAZINE 
FOR SALE 

Due to retirement and III health, 
weekly specialist magazine operating 
4rom Fleet Street area is lot sale. 
Vest potential growth and increased 
profitability is available. Offers in 
the region at £200.000 will be con- 
sidered. Reply direct to: 

Goldbeig Ravden and Company 
B Duke Street. London W1M 5DH 


UNIQUE OPPORTUNITY 
BUTCHERY TRADE 

For sale as going concern. Privately 
owned Abattoir and chain of five 
High Street Butchers shops 
densely-populated area. South West 
Scotland. Current turnover £500,000 
per annum with potential for expan- 
sion. Principals only write to: Box 
G52S3. Financial Times, 10, Cannon 
Street. EC4P 4BY. 


TWO PROMINENT 
LAUNDERETTES 

For sale in S.W. London area 
First-cles9 takings. £120.000 includ- 
ing freeholds. 

Henry Young Enterprises, 

3-74, Canning Road. 
Wealdstone HA3 7SJ. 
Application in writing only. 
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BUSINESSES WANTED 
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ACQUlSmON OR PARTICffiAnCSSr 

Eartbmoving Machineiy Distrih 


II II F fill 


Our clients are i 
machinery i 

They hold sole UK. selling rights for 
moving machinery by a ~ 


, / T • 

earm- 


— — x — r — — 

of an established XXK. distributing organisation operating in the consfanrfaon 
machinery iieid. 



BOTTLING FACTORY WANTED 

Public company wishes to purchase premises or businesses 
engaged in bottling/ packing of beverages, preferably soft drinks 
and juices. Substantial cash funds and quoted shares available. 
Preferred location 5outh Midlands or Sauchem England. Derate 
in strict confidence to the Group Managing Director. 

Write Box GS218. Financial Times. 10. Cannon Street. EC4P 4BY. 


CHARTERED ACCOUNTANTS 

I wish to purchase small one or two 
partner practice within 60 miles of 
Exeter, good price paid, or partner- 
ship in small Ann. Existing partners, 
remain. 

Writs Box G. 5257. Financial Timas. 
IQ. Cannon Street, £C4P 4SY. 


BY PHILIP RAWSTORNE 

A COMMON'S statement on There was great public con- 


telephone tapping by the police 
and security services was pro- 
mised shortly by Mr. William 
Whitelaw, Home Secretary, . 

A Home Office review was 
currently beind made of issues 
raised In a recent High Court 
case, he told MPs. 

But Mr. Whitelaw, responding 
to political concern about a 
report yesterday of illegal tele- 
phone tapping by the security 
services assured MPs that no 
surveillance was being carried 
out without bis personal 
authority. - ' - _ 

Mrs. Margaret Thatcher later 
firmly declared: “ There is effec- 
tive political control over the 
security services.” 

The Home Secretary faced a 
barrage of questions .in the 
.Commons after a report in the 
New Statesman identified an 
office block in Ebury Bridge 
Road, Chelsea^ as the Govern- 
ment's secret Telephone tapping 
headquarters. 

According to the article, the 
building was officially known as 
the Equipment Development 
Division of the Post-Office. 

But it claimed that compu- 
terised equipment located there 
could be used to tap 1.000 tele- 
phone lines simultaneously, and 
had direct links with M25 and 
MIS. 

The report alleged that 
monitoring operations went on 
without the authority of indivi- 
dual warrants from the Home 
Secretary. 

Mr. Robin Cook (Lab. Edin- 
burgh Central) said that the 
report bad caused a “sense of 
widespread outrage.” 


cera that surveillance could be 
allowed without statutory 
authority or parliamentary safe- 
guards. 

Lord Birkett’s committee bad 
reported on the issue in 1957 
but it was time for a new public 
inquiry and a full report to 
Parliament, -said Mr. Cook. 

His demands were supported 
by Mr. Geoffrey Dickens (C. 
Huddersfield W> who said that 
people were “dreadfully wor- 
ried ” by new surveillance tech- 
niques. 

A Bill to safeguard Individual 
rights should be considered, he 
declared. 

Mr. Whitelaw refused to com- 
ment on the New Statesman 
report except to rebut its allega- 
tions of illegal telephone tap- 
ping. 

“The- interception of postal 
and telephone communications 
is a vital weapon in combatting 
serious crime, including drug 
smuggling and terrorism," he 
told MPs. 

It was carried out by the Post 
Office on behalf of the police, 
customs and excise, and the 
security services. 

But Mr. Whitelaw stressed 
that it was done only on the 
authority of individual warrants 
signed by himself. 

“I want to make it dear,’ 
he added, “that this Govern- 
ment is carrying out exactly 
the same procedures in exactly 
the same way as its pre- 
decessors always have.” 

The Home Secretary had 
been given responsibility in the 
national interest and had to 


i 
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conduct ft personally and With 
great care. Mr. Whitelaw said. 

A balance had to be struck 
between security and the need 
to protect individual rights. 

"I know how seriously my 
predecessor took this matter. I 
would like to assure you that 
so do I,” be said. 1 

Mr. Whitelaw tolds MPs that 
a study was being matte of the 
issues m the case of Malone vs- 
Commissioner of Police for the 
Metropolis. 

When the outcome of that 
study -was known, be would 
report to the Commons on the 
question of whether legislation 
was neded to provide a statutory 
framework for official sur- 
veillance. 

Mr. Metiyn Rees,- former 
Labour Home Secretary, agreed 
that authority for telephone 
tapping was given by the Home 
Secretary personally and “sot 
done nominally." 

And Hr. Alan dark (C.. 
Sutton) said surveillance was 
“an essential element In the 
broad spectrum of law enforce- 
ment.” 

Mr. David Steel, Liberal 
leader, suggested that public 
concern was roused not by the 
fact that surveillance took place 
as much as. the scale on which 
it occurred. 

. Mr. Whitelaw replied that it 
had never been Government 
practice to give the number of 
cases involved. 

The Prime Minister later 
rejected an invitation from Mr. 
Clement Freud (L. Ely) to 
“ tell the House exactly what is 


gaing on” in Ebury Bridge 
Road. 

There was effective political 
control of the security services 
and effective ministerial control 
of telephone interceptions, she 
said. 

Replying to Mr, Robert 


Sheldon (Lab. Ashton under 
Lyme) who demanded assur- 
ances that ' MPs’ telephones 
were not being tapped. Mts. 
Thatcher- said there had been 
no change in the practice 
announced under the Wilson 
Government. 
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Unions’ strike 
fund pressure 


Labour detects policy 
shift on EEC budget 


BY ELINOR GOODMAN 

THE Government may try to use 
voluntary persuasion in the first 
instance, rather than the law, as 
a way of making unions 
contribute more of their own 
funds towards supporting 
members on strike. 

One idea now circulating in 
Whitehall is that the unions 
should be informed of the 
Government's determination to 
make unions pay more towards 
helping those members involved 
in strike actioa :■>. ■ 

Ministers would make it clear 
to the unions that, unless they 
themselves took steps to ensure 
that members of wealthy unions 
were not left to rely on state 
assistance when on strike, then 
the Government would have to 
cut the legal entitlement of 
strikers' families to supplement- 
ary benefit 

Studies by the departments 
involved have so far indicated 
very considerable problems sur- 
rounding the party's manifesto 
promise to ensure that unions 
bear their fair share of the cost 
supporting members on strike. . 

The manifesto -was not specific 
about how "this should be done, 
but the expectation was that the 
Government would try to work 
out’ some formula under which 
strikers would have been 
"deemed” to have -received 
strike pay for the purpose of 
calculating the entitlement for 
benefits, even if they had re- 
ceived nothing from the union. 

Reports of supplementary 
benpfit claims being made by 
steel strikers whose unions are 
not paying them strike benefit 
has intensified the Government’s 
search for a solution. But, as 
Mrs. Thatcher made dear on 
television shortly, after Christ- 
mas, the Government’s “deem- 
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ing ” idea is fraught with 
problems. 

Non-union members affected 
by a strike could end. up being 
financially penalised because 
they weep not getting any money 
from a union. 

There would al§o have to be 
some kind of hardship clause. 
Nevertheless, some Ministers 
argue that it must be posslhle 
to find a. solution, and that, in 
the meantime, maximum pres- 
sure should be put on the unions 
to start paying out more benefit 
voluntarily. 

In the Commons yesterday, 
the Prime Minister appeared to 
start this process. In reply to 
a question from Mr. Peter 
Emery, (C., Honniton) she said 
that, though the -Government 
was not about the bring forward 
proposals on this subject, she 
would expect trade unions who 
brought out their members on 
strike to contribute to their up- 
keep. 

At question time, Mrs. 
Thatcher also emphasised that 
the Government had no inten- 
tion of taking any action to deal 
with secondary picketing, other 
than the proposals in the 
Employment Bill now going 
through the House. 

She confirmed, however, that 
the Department of Employment 
would shortly be pub lishing 
proposals to restrict trade union 
immunities, as the Employment 
Secretary had promised on tele- 
vision on Wednesday night. 

In the Lords. Earl Gowrie, 
the Employment Minister, said 
that the Government believed 
that there should be guidance 
on the number of pickets in- 
cluded in any guidelines follow- 
ing the employment legislation. 


THE PRIME MINISTER found 
herself in increasing difficulties 
in the Commons yesterday over 
her attempts to get a massive 
reduction in Britain’s £lbn 
annual budget contribution to 
the EEC.' 

Mrs. Thatcher’s claim that 
the European Community is 
“ moving towards our position ” 
on the budget was greeted with 
hoots of derisive- laughter from 
the opposition. 

Mr. James Callaghan, -Opposi- 
tion leader, took full advantage 
of her .' “ discomfort and 
repeatedly challenged her to 
say whether she had modified 
her position since her tough 
pronouncement before the 
Dublin summit. 

Demand - 

The questioning followed 
Mrs. Thatcher’s meeting this 
week with Sig. Francesco 
Cossiga.- the Italian Prime 
Minister and current President 
of the European Council This 
had dashed any hope of an 
emergency . EEC meeting to 
discuss Britain's budget 
demand. 

The matter is likely to be 
raised at the next scheduled 
summit in March. 

Mr, Robert Parry. (Lab., 
Liverpool, Scotland Exchange) 
described the meeting with Sig. 
Cossiga as “ farcical. ” He 
warned the Prime Minister that 
if, as a result, she had to make 
even bigger cuts in Government 
spending she was beading “ for 
the biggest confrontation with 
the trade union movement and 
the Labour movement since 
the war.” 

Mis. Thatcher told him that 
she could not accept that 
premise^ . In no wav had the 


meeting been disasterous. 
Although the leaders of the 
Community were moving 
towards Britain’s position she 
had “made it perfectly clear 
that they are not moving far 
enough or fast enough for my 
lilting.” 

Mr. Callaghan said that he 
hoped she was right in her 
assertion. But he suspected 
that it was truer to say that we 
were moving towards the EEC 
position. 

He wondered if she had 
departed from her earlier 
insistence that there should be 
a ’broad balance in Britain's 
EEC contributions and- receipts. 

The Prime Minist er doggedly 
retorted that, she stuck to what 
she had said in the House 
following the Dublin summit. 
"We seek a genuine compromise 
but -we have very little room 
for manoeuvre." She had made 
it clear at Dublin that the UK 
would not be “palmed off with 
£35Qm.” 

There were more opposition 
taunts as Mr. Peter Temple- 
Morris (C. Leominster) tried to 
come to the Prime Minister’s 
rescue with tiie suggestion that 
the whole country was entirely 
behind her in her Budget stand. 
He thought her task would be 
easier if she received a little 
support from the opposition. ‘ 

Mrs. Thatcher agreed and 
assured him that as v a result of 
her stand at Dublin, some of her 
European colleagues had 
emerged from the discussions 
"a lot more shaken than I was.” 

The Prime Minister was 
accused of "an appalling re- 
treat" in backing down, from 
her original demands for a 
reduction in Britain's net con- 
tribution to the EEC .budget by 
Mr. Peter Shore, Labour’s 


shadow Foreign Secretary. 

Amid Opposition cheers, he 
described it as "one of the most 
public humiliations that we 
have seen, for a very long tieqe." 

Mr. Shore maintained that the 
failure to arrange a special 
EEC summit in February to re- 
solve the issue meant that 
British taxpayers were likely to 
be faced with £lbn additional 
public expenditure in the 

coining financial year. 

It was presumably to avoid 
this dilemma, he said, that Mrs. 
Thatcher originally stipulated 
that arrangements to achieve a 
broad balance between Britain's 
'contributions and ' receipts 
should be agreed "no later” 
than the EEC Dublin summit at 
the end of November. 

Mr.. Shore suggested that the 
full extent of .the. Prime 
Minister’s retrat and humilia- 
tion had been made all the more 
obvious by a statement by Sir 
Ian Gtlmour. the Lord Privy 
Seal, indicating that Britain's 
budgetary problem was not a 
firm item on the agenda for the 
meetimj of the EEC Finance 
Council to be held on February 
11 . 

Dealing with the business 
likely to be on the Council's 
agenda. Sir lan had earlier told 
MPs: “There may be some 
discussion on. ways in which. 
Community expenditure In the 
UK could be increased ” 

Mr. Shore .stormed: “There 
may be some discussion — what 
has happened to all those bold 
and brave pronouncements by 
the Prime Minister ? ” 

Sir lan retorted that the fact 
that the budget issue did not 
appear on the agenda of every 
sinle council meeting did not 
justify talk of a great retreat. 


Farm research limit ‘Remove post monopoly’ 


BY JOHN HUNT 

THE GOVERNMENT took a 
cautious attitude in the 
Commons yesterday to the 
Royal Commission's recommen- 
dations for more research and 
better control of pollution 
resulting from agriculture and 
the use of pesticides. 

Mr. Tom King, Environment 
Minister, hinted that the scope 
for Government action was 
restricted . by public-spending 
limits. A Government had to 
establish “ clear priorities ’’ for 
limited funds and .bad to give 
thought to the resource implica- 


tions of the proposals. 

Nevertheless, • he promised 
that the Government was con- 
sidering tiie 80 recommenda- 
tions in. the seventh report 
of the Royal Commission 
on Environmental Pollution, 
entitled “ Agriculture and 
Pollution.” 

From the Labour front bench, 
Mr. Gordon Oakes said that 
public spending did not always 
amount to . waste. In this 
instance, the recommendations 
could produce big savings for 
farmers, the environment; the. 
public, and the country. 


BY JOHN HUNT 

THE Prime Minister indicated 
in the Commons yesterday that 
eventually she would like to see 
the removal of the Post Office 
monopoly of the delivery and 
collection of letters. 

Answering a question by a 
Tory backbencher, she made an 
implied criticism of the Post 
Office decision to increase the 
first class postage from 10 p to 
12p on Monday. 

She also had harsh words for 
the monopoly exercised by some 
nationalised industries. 

Despite the strong terms used 
by Mrs. Thatcher, the Govern- 


ment has no present plans far 
removing the monopoly 
although some Tory back- 
benchers have repeatedly urged 
that mail delivery and collec- 
tion should be thrown open to 
private tender. 

On Wednesday Sir William 
Barlow, chairman of the Post 
Office, told a Commons select 
committee that the ending of 
the postal monopoly would bring 
a “net dis-benefit to tiie com- 
munity." 

He said he had no indications 
from the Government that it 
was considering a breach of the 
monopoly. 


At the sametime, however, he 
indicated that the twice-daily de- 
livery in towns and cities might 
have to go and that the Post 
Office would like to abandon the 
statutory obligation to deliver 
to every door. 

Mr. Robert McCrindle (Con.. 
Brentwood and Ongar) yester- 
day pointed out to Mrs. Thatcher 
that there was no m nopoly in 
the collection and delivery of 
newspapers and parcels. He 
asked her whether she had con- 
sidered if there remained a jus- 
tification for the monopoly in 
the • collection, and delivery of 
letters: 


■wmg 


BY ELINOR GOODMAN, LOBBY STAFF 


ELEVEN leading Left-wing MPs 
on Labour's ntaiooal executive 
wil be challenged at the next 
election by candidates claiming 
to represent the true voice of 
Labour moderation if the Left 
continues to increase its influ- 
ence in the Labour party. 

The challenge came yesterday 
from tiie Right-wing Social 
Democratic Alliance which was 
founded by former Labour 
councillors who have either split 
from their local Labour parties, 
or are in the process of being 
expelled. 

The alliance said it was pre- 
paring a list of candidates who 
would be prepared to fight 
“extreme Left-wingers” if the 
Left tightened its grip on the 
Party. 

Among those they said ifaey 
would oppose in elections were ' 


Hr. - Anthony Wedgwood Benn 
and Mr. Eric Heffer. 

Their declaration- is bound to 
spark off another r6w in the 
Labour Party over extremism — 
this time from, tiie far Right- 
wing of the party. If they did. 
put up their own candidates it 
could split the Labour vote and 
help Tories get elected. 

The alliance also produced 
“a statement of aims” and 
announced its intention of 
setting . up an organisation to 
propagate the “best traditions 
of Gaitskellite social demo- 
cracy.” • 

The organisers made it dear 
that they would like the alliance 
to become a refuge for moderate 
Labour MPs ousted fay Left- 
wingers iin their local party. 

For the moment, however, the 
alliance can only claim about 


1,200 members and a handful 
of affiliated organisations — all 
ones set up to challenge official 
local Labour parties. They have 
no links w&h any nationally 
known politician but they 
claimed yesterday that they 
were responding to a “ground- 
swell of opinion at tiie grass 
roots." 

As far as they were con- 
cerned, the breaking point with 
the Labour Party -would come 
if the Left won the argument 
over all the constitutional 
reforms being considered by 
the party. 

In declaring its readiness to 
put up candidates of its own, 
the alliance selectively tor* 
itself beyond the pale of the 
Labour Party which until now 


it has claimed to be trying to 
reform from within. Challeng- 
ing official Labour candidates 
is a breach of the Party rules 
which the extreme Left-wing 
Militant Tendency — the object 
of much of -the SDA’s venom — 
has been careful to avoid. 

The challenge also makes it 
even more difficult for any 
Labour MP to puMacHy ally 
themselves with ®he group. Most 
moderate Labour ISPs would 
argue that the SBA is an irre- 
levancy. Nevertheless, some 
senior Labour politicians share 
its fear that the Left will end 
up splitting the party in two. - 

The alliance, wh&dh claims til 
have produced much of the evi- 
dence used in Lord Underbill's 
repost on dnfititratiozi by the 


Militant Tendency, has already 
embarrassed moderate MPs by 
committing the -cardinal sin at 
tiie last Election of urging 
Labour supporters not to vote 
for certain Left-wing candidates, 
under the Labour banner. 

Though yesterday the organi- 
sers were equivocal about 
whether they were^Bfctting out 
to start a new party, their litera- 
ture made. it.. clear that their 
recruitment', drive was aimed 
outside the Labour ranks. 

Membership of thet Labour 

Fariy is no longer a condition 
of membership and their “state- 
ment of ajjps ” -would probably. 

appeal to as many Tories as it 
would to traditional Labour 
supporters* 

o 
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EDITED BY CHRISTOPHER LORENZ 


A-^ hundreds of guests 
A- - arrived on board HMS 
ifTL-Belfast on the River 
Thames Iasi July, a serious 
domestic' . ^as being 

jyUv pA out behind the scenes 


Moore in London, and David LasceUes in New York, report on the background to Marsh and McLennan’s bid for C. T. Bowring 

Si The American foot in Lloyd’s door liH 


BmSriS MidCo? and^Mare h*and {JHft ch f nc JJ ers ’ wh .>ch later led 
\ Sn -oi the U.S., two of cities. Bow- 


McLennan- -of the U.S., two of ? acm B0W ‘ 

the ' world’s most important 11T ?® and 1 l ier 1 sel 

insurance brokers. ‘ ®™ 5 f ,nsur ^ce brokers 

-'- 33wp guests had been invited chinf S?* 1Dsuranc<? ,hc 
totav.hindi by .- Bowring and ?«£* carg0?s ' lhc 

Miwh-.W mark their joint parti- baSd in VlSaSr. ° nC * 

clpatfcto in sponsoring some of 

the. 'effort = for, the Transglobe In 1964 Bownng obtained a 
Expedition,.-, headed bv Sir ? ub lc station on the London 
-Ramfll* - TwisUeton-Wykeham ? lo f* Exchange. Pre-tax profits 
FiHn*s. : It seemed to be the iPi 864 S’* 1 * £2-16m. The group 
nnty ogtward. $Lgn that the two. ? ■ a t0 ^ a sta ® : °f around 3,000. 
tnsiudnbie "brokers were indeed last reported financial 

attempting to . accomplish a year for larS Bowring declared 
UiiTt W .- pre-tax profits of £38 ,6m and the 

- - number on the payroll stood at 

■ Insurance broking bas been 

' Barely six -weeks earlier it ® owrin S's principal earner for 
had ' become apparent that a the >* r0 , ups 

planned profitfsharing link-up of ^tiT-ities encompass banking 
§U; two groups was® not going finger “J PnediandeD cred.t 
to -work because of the cumber- fi “ Q(;e ( Bo wmaker) shipping 

sjwjs.'s 

U^ln process for 

a ycuv. r 3^— u..l _ r - * rr~ 


'Gm 






■ Marsh never established an 

H __ operation of its own there 

1 despite London's importance. 

I I ffl B I This was partly because Lloyd’s 

B M. rules make it hard for 

foreigners to participate 
Lodon brokerage interests. The directly in Lloyd's business, 
deal is hotly contested; but few p ut anorher reason 
people Familiar with Marsh and long-handing reidt anship that 

the determined men who run it hdtl up 2flIv*wiol.- 

expect the bid to fail unless London 

the bid is stymied by the UK Fo1 be,> aT ? ti E -V h^p'iiprf 
authorities. Indeed. Regan has trough whom it ^ineiled 
most of ns considerable 


spent many hours criss-crossing . 
the Atlantic in Concorde in pur- business. ■ 

suit of his goal. But Marsh clearly resented 

its inability to get closer to 
Lloyd’s. In the mid-lS7lt‘s, 
A Regan pointed increasingly to 

Aggressive the incongruity of the U.S.. and 

_ . ... . Marsh in particular, generating 

Despite its aggressive reputa- ^ u „ e araounts 0 f insurance and 
tion. though. Marsh likes to call commissions for Lloyd's without 
Uself a 'family of companies. ^ e j ng able to particloate 
This cosy tag seems to have direcUv m the exchange, 
been chosen partly to draw its u ‘ w ,._ -..-j 

many subsidiaries together into ** \fLJ? 

tr. h ,n;;“ s s t l ;;5 

that: the leader and wielder of 1 L , v aS ^ t v' i n 

•anthnritxr woulcl have dimcultx in raking 

D . . . nr over Bowring outright, given 

Based in a skyscraper m Man- u ovd - s rule “ i iT „i tir , s outside- 

KSf 1 . . K °, Cke . e s™h ownership of its members M 20 

Marsh operates in three broad , 

business areas: insurance ser- y ... 

vices, emplovee benefits con* However, the taljcs b. ? ai. to 

suiting i through its William M. ? our - an . a seve , rjI 

Mercer subsidiary! and invest- f°undeien mamh. u woifiif: 


Aggressive 


John M. Regan Jr (left): Heading the “ megabroker " that originates one-tenth of all the business that reaches Lloyds, and Peter Bowring: 

trying to sustain a cosy family image 


marsh & Mclennan companies, inc. 


c. T. BOWRING’S PROFITS SOURCE 


ayeari.:' r .. 

When the .plans for a profit- 
' sharing' arrangement were aban- 
doned- it. the end of May last 
ywr T -discussions continued; a 


London, the hub of the UK 
insurance establishment. 

Bow ring’s insurance broking 
operations are much smaller 


number of possible stmctuVes ? ao ^^’s; Marsh’s earninffj 
farir formal transaction, ir.ducf- l rom br °kjns commissions and 


ing -tbai. of a merger, or a 
limited merger, with Marsh of 
Bowing's insurance broking in- 
terests' were examined. 


fees are about treble that of 
Bowring's. 

Against this disparity in the 
size of the two groups — Bowring 


The breakdown of the talks ranfci seventh in the world 
shortly before Christmas leesue of insurance brokers 
' prompted Marsh to come for- w ith Marsh in top place — run 
ward with its £237ra bid which ^te various aspirations of the 
is now being so fiercely resisted Bownng Board. Peter Bowrmg, 
by Bowring. 56. a descendant of the founder. 


Total insurance brokerage 

1978 

325.8 

1977 

289 

Employee benefits consulting 

95.4 

85 

Investment management 

24.0 

23.2 

Other services 

8.4 

8.2 

Interest Income on fiduciary funds 

21A 

72.7 

Total operating revenue 

475 

418 

Operating expenses: 



Compensation and employee benefits 

235.1 

2053 

Other operating expenses 

110 

97J 

Total operating expenses 

345 

302.8 

Operating income 

T30" 

715.2 

Total other income 

182 

12^ 

Pre-tax profit 

148 

1* 27A 

Provision for income taxes 

79.8 

71 

Net income 

63. 2 

56.4 


— 

— 



1978 

1977 


£m 

£m 

Insurance Broking 

Insurance Underwriting and Lloyd's Agency 

213 

4.6 

20 

3.6 

Credit Finance and Engineering 

12-5 

92 

Banking 

Trading, Shipping and Property 

2.7 

IJ 

IJ 

1.3 

Group Central Services 

Less Loan Stock Interest 

Profit for the year 

(U> 

40J 

(0.6) 

35.4 

38i' 

1*.'/ 

32J 


foundered mainly. 


mem management (Eberstadt ^' er \ h e ouesiinn oj 

and Putnam). Bv far the lar- who should eon roll he proposed 

combination. Marsh ottered to 


gest segment is insurance ser- 


The ■ issue is simple: Marsh chairs that Board, which has — - 

wants to run Bowring and has always been headed by a mem- Pre-tax profit 148 127.4 

the muscle to dD so. Bowring, b** °f tbe Bowring family. He Provision for income taxes 79.8 71 

for its part, is even prepared to has progressed to the top of the — — 

put at risk a 73-year-old business group via genera) trading activi- Net income 68 2. 56.4 

relationship with Marsh to ties (which contributed £l.-m to 

remain independent and retain t 0 * 3 ! Profits in 1978) ana has ^ 
its identity. This could be some held * e P?^ 011 of chairman 

sacrifice for Marsh produces up &ulce l 978 - talks with Marsh and McLennan relationship with a foreign in- 
to a fifth of Bowring’s insurance » " in ^ ,ne ,9ra .’ J r . . . durance broker which may have 

broking volumes. ' AlltnnnTTIV ^ remainder of the board no appreciation or regard for 

The collision of Marsh, the ^uivuvuij is a mixture of family interests their own activities; while a 

world’s largest insurance broker. Group managing director is arj d representatives from the number of the family interests 

with C. T. Bowring was almost Gilbert Cooke, who had spent group s other activities. Each prefer the group to remain 

inevitable and -owes - much to most of his career with Bow- operating subsidiary has a large independent. 


* Accounting basis changed. 


to more than sentiment. 


^ vices which account for about share top positions and even 

^ two-thirds of revenue. But it is c , hjn ?| lts . nam v e to occommo- 

a*) (2-7) a measure of Marsh’s size that £ ale Bowrinst but this cannot 

38J»* '32-8 William M. Mercer is also the ha\ e concealed the fact that 

world's largest employee bene- Marsh wou-d end up as the 

^ — ^ fi 13 consulting organisation. dominant partner. 

The insurance services are 
It is a fine study in the alii- b f 3k 5, r ]_ down into property/ 


— could raise a powerful political ance of cool professionalism casualty, marine/aviation and 


iobby to block the_bid through witli high tectaoloey -jM the to Van being FinalIj . ln fnliCnt ion. Herd. 


future attitude to the foreign reach that have made aiarsn oy jonn negan ana Robert nrisin* since BowTiu" was bound 
ownership of a Lloyd's broker— far the largest insurance broker Newbouse. the president. Marsh i; t fiaht ? j Lloyd's 
__ l.™.. .1 ij T I J h» f n .. IO P U * U P <« . ■ L '”V U * 


as its rule which limits owner- in the world today, in a business has gone aggressively 


B t a j L u sv VY II1L.IL uiuuq unuLi* 1U uic nunu iuua ■ - ui » uu«iivo»» -eiti* ^ u-gc [af tho mQn^nt JlxPlV Til 

talks with Marsh and McLennan relationship with a foreign in- ship of Lloyd's- brokers by out- which consists mainly of small, growth in the 1970s. virtually . = ., 0 ' j 1 . ' 

m June 19' 8. surance broker which may have siders to 30 per cent crumbles— tight-knit operations turning doubling its revenues in the However rhe tno men ar Mar«h" 

The remainder of the board no appreciation or regard for it may be that Lloyd's will sup- over a few million dollars a year, last five years. Part of this was h ri ( .iparlv <-mi< 5 irlered the onsi- 
te a mitture of family interests their own activities; while a port Bowring behind the scenes. Marsh has revenues of over half achieved by expanding Marsh's tinn .-arpri.llv and .-n^ 

and representatives from the number of the family interests Publicly, of course. Lloyd's a billion and is represented in business in the U.S. But. T hVr thA' c-.mifl' ft< hieve -their aim 

group's other activities. Each prefer the group to remain will attempt to do nothing some 60 countries. Its closest believing that the best pros- ‘ihecp .ihsTaelec 

operating subsidiary has a large independent. which could possibly give any competitor is onlv two-thirds pects lie abroad. Marsh also Thprp i<r aiu?»v« *i rian^pr that 

daoriw r»f nifnnnmv anrf gneumK n U...U 1 __ if: I :i. ... , lllcle IS a ud ll 0 vr Midi 


J.M. 


the differences in temperament maker, the credit finance com- degree of autonomy and answers Even the most opportunistic offence to Marsh and as big. * steadily built up a large over- cnd up ' tj U vin“ a conr 

of - the two groups’ manage- pany which was acquired by k0 tbe POT’ent on such issues as of insurance men on the McLennan, its most important _\nd such is the size of the seas network of affiliates and w hj t h ,i ias been 3 deserted 

ments. Bowring in. 1969. Bowmaker resources, acquisitions or board may have cold feet about producer of business. U.S. insurance market that correspondents which now give j. s mos t valuable asset 

Bowring began as a family contributed around £I0.5m to ^ er f*r. p , 0 "5f* s ’ ltems committing a pillar of the J.M. Marsh estimates it originates it a presence in most countries p g ftp i e b u{ this danger which 

concern in 1803 when Benjamin profits in 1978. Ivor Binney. 50. or capital expenditure. Lloyd's establishment to such one-tenth of all the business that of aoy importance. Marsh could presumably make 

Bowring opened a shop in heads the insurance operations The insurance interests on powerful U-S. hands. But if reaches Lloyd's of London, the Marsh’s strategy has been. g 00l j with the help of fat 

Exeter as a watchmaker, silver* which contributed around £26m the board believe in the prin- Marsh produces the right price "]L yffARSH and McLennan’s world's most important insur- where possible, to go for joint salaries, would not offset the 

smith, jeweller and engraver, to, profits in 1978. Binney ciple of establishing closer links for Bowring sustained resistance |\/l latest annual report ance centre. Few people at ventures with local firms rather huge benefit to Marsh of finally 

The group has tried to cultivate after. doing his National Service with the U.S. market— where 50 could prove difficult. JLYX sports a glossy colour Lloyd’s dispute this claim, and than build up its own business gaining direct access to Lloyd's, 

and sustain its cosy family- started with the group .as a per cent of the world's in- F 0 r the moment Bowring is photo-portrait of its chairman, even argue that the contribu- from scratch, a policy based on As an experienced New York 

image ever since, although Bow- clerk in 1950 in one of the surance premiums are generated fighting against the Marsh John M. Regan Jnr.. standing tion is probably a lot higher. the view that a presence can observer of Marsh put it: “Marsh 

ring’s family- interests probably insurance departments, and has “through a formal relationship juggernaut by appealing in sternly, hands-in-pockets on the This is the somewhat awe- be established more quickly is i ess interested in Bowring 

OBly represent around IX per steadily risen thiough the ranks, with a large U.S. broker. The characteristic paternalistic tarmac at Kennedy Airport with some “megabroker” now bid- and effectively that way, than - m an entry ticket to 

*/ «-U n ivliMVAn Un m wvAWvKmv* +TlA T 1 nrrr 1 f C TAritOCATlt 3 J t iirtfMZ from iho flYrtltn'c fV.-. L A OnnnnWIn Jima MO" P rp T>A,.6»iHn it fKn rt'lHnAf 1C U w . ■■ .. 


offence to Marsh and as big. steadily built up a large over- jf UJ cnd U p*j, U vina"a com- 

McLennan, its most important And such is the size of the seas network of affiliates and which , has b^ Pn " deserted 
producer of business. U.S. insurance market that correspondents which now give J its most valua j>i e ass et— 

J.M. Marsh estimates it originates it a presence in most countries p ^ np i e But this danger, which 

one-tenth of all the business that of “y importance. Marsh could presumably make 

reaches Lloyd's of London, the Marsh’s strategy has been. g0Ol j w jth the helo of fat 

M LRSH and McLennan’s world's most important insur- where possible, to go for joint sa i ar ies. would not offset the 

latest annual report ance centre. Few people at ventures with local firms rather j, U g e benefit to Marsh of finally 

sports a glossy colour Lloyd’s dispute this claim, and than build up its own business gaining direct access to Lloyd's. 


cent of the shares. He is . a member of .the Lloyd’s representatives from the group's fashion to the hearts and minds a British Airways Concorde ding £237m for C. T. Bo wiring, especially if the partner is a Lloyd's.” 

.-The founder later moved . to of London committee and was non-insurance activities are dls- of the workforce to aid it in its taxiing past in the middle dis- the UK financial services com- leader in the local field. 

Newfoundland and . started a responsible for initiating the tinctly cool towards a formal battle. Bowring could appeal tance. pany which has large Lloyd’s of Britain, though, was different. 


D.L. 
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• COMPONENTS 

Controlled force 
from tiny unit 


More miles and much cleaner engines 


A SMALL thrust producing 
unit called Micropush, a com- 
bined miniature power valve 
and pneumatic cylinder, is able 
to produce a linear force of tip 
to 7.8 kgf and can be switched 
by solid state electronics 
It consists of a 10 mm .bore, 
x 20 mm stroke single acting 
power cylinder integrally moun- 
ted with a three-way power 
valve. Overall' dimensions are 
15 x 15 -x 96 mm 
The maximum force of 7.8 kgf 
is produced at the maximum 
operating pressure of 10 bar. 


The company points out that 
to. obtain this with a direct 
acting solenoid with an equiva- 
lent stroke would need a very 
bulky unit with high power 
consumption which would not 
be capable of rapid switching. 

Micropush can be operated 
.direct from semiconductor 
circuits and can cycle at up to 
800 strokes/minute. Minimum 
operating pressure is two bar, 
when a force of 1.4 kgf is pro- 
duced. The device takes 2.5 
watts dc. 

More.- from the makers. 25, 
Mitre Street, Buckingham, 
Bucks MK18 1DW 102802 4393). 


Actuators more reliable 


USE OF pneumatic vane 
actuators in power operations 
of Hum applications (e.g 
rotary valves) has presented 
designers with a devil and deep 
blue sea choice, says Hytork, U 
York Road, Gloucester (0452 
418291). - 

Cost acceptable units tended 
to leak excessively, arid pre- 
cision' sealed units were 
considered .too expensive. 

In. order to combat this 
situation, _the company, has now 
introduced a new range of vane 
actuators which combine a 
rubber encapsulated cast 


aluminium vane — the only 
moving part — with a body 
moulded in' glass reinforced 
polyester resin, which also 
provides a high corrosion 
resistance. 

The marrying together of the 
close tolerance on the vane and 
the excellent surface character- 
istics of grp make it possible 
to achieve highly effective 
sealing in a unit which offers 
overall lightness, high strength, 
and maintenance-free reliability 
at a competitive cost. 

The actuators can be operated 
with ■ dry or- moist air, - water, 
compatible hydraulic fluid or 
any other suitable media. 


TWO OF the most emotive 
issues challenging man's intel- 
lectual resources today are 
energy conservation and 
environmental protection. 

Following on from the con- 
version of any old rubbish into 
acceptable sources of fuel for 
industry is the present recaptur- 
ing of a hitherto wasted by- 
product of oil — liquid petroleum 
gas. 

This has to be burned off. 
quickly, from the oil, and has 
been dissipated into thin air . . . 
but now the OPEC countries 
may insist that we import 
quantities of this gas as part 
and parcel of our oil import 
commitment. Yet LPG can 
come into its own as a vital 
substitute (if not. eventually, a 
replacement) for petrol in 
running a fleet of vehicles for 
industry and. subsequently, the 
family four-seater. 

A company which believes a 
motor-car can be run on the 
same fuel as that used in a 
.throwaway cigarette lighter has 
built its reputation in Ihe field 
of car air-conditioning (its yard 
is bulging with Rolls-Royces 
and standard up - market 
motors). Implementing the 
same code of scrupulous atten- 
tion to engineering and sendee. 


it offers a conversion package 
called Alpinazr Autogas to those 
who can’t afford the headache 
of rising oil prices but relish 
the opportunity to play cost- 
saving games for— at least — the 
next few years. 

Cynical technology reporters 
and others arc assured that it is 
not in the interest of this 
government (or any other) to 
slap a' prohibitive tax on LPG, 
when the world's concern is 
with the exploration of alterna- 
tive sources of fuel and, since 
the 1974 crisis, a transfer from 
oil to an acceptable substitute. 

As oil prices rise, of course, 
so will those of LPG. At the 
moment, however, give or take 
a few pence, the latter is a 
modest 68 pence a gallon. 
Present estimate shows a trans- 
fer to gas promises a 100 per 
cent saving. . . . 

How is it done? 

First of all, vehicles will have 
tn go through the mill in the 
yard at Alpinair, 174, Honeypot 
Lane, Stanmore, Middx. (01-204 
9633)— although a number of 
regional depots are under way. 

Installation usually takes less 
than one day to complete. 
Necessary components are a 
tank with a filling and drawing 
valve and built-in level gauge. 

• TEXTILES 


Autogas fuel is drawn from 
the tank in liquid form, pushed 
along the pipes by the pressure 
existing in the tank, and the 
liquid gas Is Intercepted first by 
an electrovalve where it is 
filtered and paused to a vapor- 
iser (this also switches off the 
gas when the engine is not 
running and then the selector is 
turned off for petrol use only). 

The gas is vaporised by 
wanning it up by water taken 
from the engine cooling system, 
decompressed in various stages 
to the atmospheric pressure, 
and finally passed to the mixer 
in the exact quantity needed by 
Uhe engine. 

Fitted to the vaporiser is an 
electromagnetic control to facili- 
tate the starring of the engine 
without petrol — especially on 
these frosty mornings. The 
mixer, connected to the 
vaporiser by a steel braided 
tube, mixes air with the gas in 
the right proportions just as the 
carburettor does for petrol. 

Finally, the system has an 
electro magnetic valve placed 
between the fuel pump and the 
carburettor which intercepts the 
petrol and regulates the flow of 
petrol to the carburettor accord- 
ing to the fuel used. 

All -the equipment is placed 


within the engine compartment 
and the gas tank is usually 
situated within the vehicle's 
boot — or under the floor, 
depending on the type of 
vehicle. 

When the switch from petrol 
to gas is effected there is hardly 
a hiccough . . . but there is the 
unquestionable (and unseen) 
benefit of no filthy exhaust 
Lead deposits and other 
residues, such as carbon, are 
inherent in exhaust emittance 
from a petrol driven vehicle. 

Virtually no maintenance is 
necessary— just a small annual 
service, say’s the company. 
Because a vehicle runs cleaner, 
its engine needs less servicing, 
there will be fewer oil changes 
and longer spark plug life. 

Petrol pilferers may well have 
had their day because Alpinair 
Autogas cannot be siphoned off 
and. with the fuel selection 
switch in the intermediate posi- 
tion, the vehicle cannot easily 
be .started by a thief. 

Prime consideration is the 
supply of fuel. The company 
hopes that soon all motorway 
service stations will be serving 
the gas. Owners of a large fleet, 
however, will find it advan- 
tageous to have their own bulk- 
storage system. 

A large number of gas 


Turns waste •J EXT,LES 

to fuel Distortion of fabrics prevented 


• metalworking' 

Machines both ends 


. OTTO. OF the machine tools 
that will become available from 
Tt-Brookes as 'the resul t of an 
agency agreement, it has justr 
foaiised with Economy Machine 
Tool Corporation of Ohio is the 
model- 53.4oubIe end finishing 
machine. ' 

- A fully automatic unit, it is 
chute loaded and cair machine 
a point;. mm > .hollow, chamfer 
or reath; • both ^ ends. •_ pf 
^lihdricai workpieces. ft'* can. 
cycle.'®! 'up to 4,800. ..times, an 
nourVand.; is actuated, entirely 
with;’ -electrically Interlocked 
hydra^ca^- T - v " " •' ™- 

, . Single? r macUining'> operations 
or 'Combmatiqns';;€an . per- ' 


formed on straight, round work 
blanks up to 38 mm solid or 
70 ram outside diameter tubing. 
Minimum part length is 38 mm 
and the standard maximum 
length is 30S mm; Longer com- 
ponents can be accommodated 
at special request however. 

This machine has two in tine 
opposed tool spindles each con- 
trolled by a separate drive, 
either fixed or variable accord- 
ing to the application. Feed for 
each tool head is by two .dials 
which give infinite variation -py 
controlling flow to hydraulic 

^More^from Brades "Road. 
Oldburv. Wariey, West Mi* 
lX B69 SDL (021-552 5311). 


A NEW development which con- 
verts common industrial waste 
to solid fuel, to be used by 
industry as an alternative to 
other energy sources for 
generating heat, steam and 
electricity, is announced by 
Leigh Interests, The Waste 
Management Centre, LJndon 
Road, Brownhills, Walsall 
(Brownhilis 5151). 

First plant for Leigh Fuel has 
been commissioned by Polymeric 
Treatments (subsidiary of 
Leigh) at its Killamarsh works 
in north Derbyshire. 

The company says that the 
Central Electricity Generating 
Board has already taken sup- 
plies for full scale burning, 
trials with excellent results. 
The Killamarsh plant will make 
up io 50,000 tonnes of the fuel 
in the first year and plans to 
expand in the near future. 

Tars, paints, heavy oil sludges 
—all presently thrown away on 
to tip sites — can now be used 
to make the fuel. The process 
can also recover the energy 
potential in wastes- produced 
from-- -coal mining, such as 
colliery shale and coal washings, 
and even oil spills at sea washed 
up bn beaches can .be used for 
the fuel. 


WHEN FINISHING and setting 
knitted fabrics there is a danger 
that the fabric will be distorted 
and set in a stretched condition 
so that it is effectively a lighter 
weight than intended. One way 
of obviating this problem is to 
ensure that the number of 
courses, or rows, of stitches are 
held to a specific count If these 
are controlled to a set number 
of courses per cm or inch then 
the fabric should be consistent. 

A system of automatically 
counting the courses during 
stenter drying . has been 
developed by Eltex Instruments 
(23, Higher Hillgate, Stockport, 
SKI 3ER. Tel. 061-477 3993). It 


is a compact, solid state system 
that is able to be fitted to exist- 
ing s tenters at comparatively 
low cost 

The automatic course counter 
operates on a stroboscopic prin- 
ciple, projecting a beam of ligbt 
through the moving fabric and 
showing this against a taper line 
grating which is viewed through 
an adjustable mirror. The flash 
rate will vary according to the 
speed at which the fabric is 
being processed and it can be 
adjusted very simply by the 
operative running the machine. 

A series of different gratings 
are supplied so that different 
weights of cloth can be checked 


for the nnmber of courses per 
inch. The system may also be 
used with lightweight woven fab- 
rics when it is required to check 
the number of picks per inch, 
although it will obviously not 
be suitable for materials that 
are opaque. 


• MATERIALS 

Laminate 


plant 


* HANDLING 

Distribution by air 


ACCORDING TO D. D. Lamson, 
the company's system that is 
widely used for the transport of 
documents could equally well 
be applied to the transport of 
electronic components from 
stores to point of need in fac- 
tories and workshops. 

The system, called Circuit- 
Link could, says the company, 
save M thousands of pounds a 
year for computer manufac- 
turers ’’ and would involve the 
installation of a direct air tube 


link between the point of supply 
and use. Systems can be pro- 
grammed to serve any number 
of receiving stations throughout 
a factory. 

One Lamson executive states 
that “ it is a strange fact ’’ that 
computer makers themselves, 
working in such technically 
advanced systems, still use anti- 
quated methods for component 
distribution. 

More from the company at 
Harbour Road, Gosport, Hants 
(07017 87311). 


AGREEMENT has been reached 
in principle by Generart Auto- 
mation and Matra S.A. on a joint 
venture to design and build a 
factory near Nantes, France for 
the production of high tech- 
nology laminates that are used 
in printed circuit boards. 

Capitalisation is over $6m 
and General Automation’s sub- 
sidiary Lamination Technology 
of Santa Ana, California, will be 
providing the technology and 
manufacturing knowledge to 
build and design the plant as 
well as marketing support to 
generate a European . customer 
base. 

General Automation’s UK 
office- is at 43 Windsor Road. 
Slough, Berks. (Slough 7233). 


service stations exist all around 
the country, says Alpinair. 
evidenced by the growing 
demand for LPG. Car makers 
Bristol, Volvo and Fiat are 
installing it as an optional 
extra, and Rolls-Royce has been 
Testing its engines on gas for 
many years. Many councils, 
also, run their buses and coarbes 
on the fuel and some provincial 
constabularies operate their 
vehicles on gas. 

Those who are jaundiced with 
escalating motoring costs, petrol 
queues and forecourt closures 
may take heart from the 
example below: 

Vehicle covering 20,000 
miles per annum at 
25 mpg 

800 gallons used at, say. 

£1.30 =£1.040 

Using LPG, cost equiva- 
lent =£ 560 

(assume 10 per cent less 
efficiency for LPG) 

My shopping basket on wheels 
is a Mini GT (under 60 miles 
a week) and would cost some- 
thing like £300 to convert— so 
at the moment. LPG is not for 

me. Also the inclusion of 
the Alpinair gas tank would 
seriously inhibit boot space. 
However, as time goes by, and 
oil prices inevitably rise, the 
long-distance private motorist 
will consider LPG as a viable 
alternative and this will surely 
determine the design of motor- 
cars in this decade. 

DEBORAH PICXERING 



KACEL © INVERTER j 
FED DISC MACHINES 

TELEX=KGEL LIMITED j 
CHAM CON / LONDON 888941 J 

© EXM2BBT6®££§ 


CANADA'S offshore capabilit; 
will be emphasised at Ok 
O ceanology International So ex- 
hibition to be held at Brighton. 
Sussex, from March 3 to 7. 

Eight Canadian companies ami 
a government agency will jinn 
forces to show equipment rang- 
ing from subiuersibles and deep 
towed instruments to tempera- 
ture and depth measuring sys- 
tems. moored and drifting 
buoys. 

With a 240.000 km coastline 
in diverse environments and the 
responsibility for 5.2m square 
kilometres of ocean Canada, 
reckons it has a testing 
“ ground ” as good as. if not 
better than any other country. 


TENDERSARi 
INVITED F0i 
VARIOUS TYPE! 



Diesel generators. Hydraulic water 
pumps (unused). Centrifugal pumps (unused). 
Electric motor (unused). 

Potential purchasers are invited to 
write for details before the 15th February 1380: 
Shell UK Materials Services, 
DMAS, Shell Mex House, 

P.O. Box 148, Strand, //» 

London WC2R 0DX vv » v'S 


■i 
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THE PROPERTY MARKET 


BY MICHAEL CASSELL 


‘Cosy’ institutions Rowe & Pitman fills the gap 




still over-reacting 


THE CONSERVATIVE approach 
of funding institutions towards 
property development is stifling 
the supply of badly needed 
investment property, according 
to JuliaD Markham, chairman 
of Glengate Properties. 

Mr. Markham says therefore 
signs everywhere that new 
development and refurbishment 
is required but that little real 
progress can be made “within 
the cosy guidelines of current 
institutional thinking." 

In claiming that the institu- 
tions and their advisers exer- 
cise “unwelcome and heavy 
influence" on the entrepre- 
neurial skills of developers, Mr. 
Markham says they continue to 
over-react to the last property 
crash and have become 
blinkered to the extent of con- 
sidering “prime and nothing but 
prime" property. 

The troubles of the mid- 
1970's, he adds, all but destroyed 
the traditional developer- 
institution relationship and 
while the reaction may have 
been logical and even reason- 
able the time has now come for 
a reappraisal. i 

He concedes that the institu- 
tions are themselves adopting 
the role of developers and that 
small development companies 
are being used by the funds as 
project managers but claims 
that “an incredibly successful 
British development record was 
not founded by following this 
secure but conservative trustee 
path.” 


Mr. Markham is in no doubt 
that the “Imagination and flair” 
which created the last boom is 
still there to be tapped and that 
sound developers who under- 
stand the requirements of the 
institutions can. given the 
chance, provide a fresh supply 
of investment property. 

“Contrary to the swingeing 
conditions imposed as a pre- 
requisite in . real estate invest- 
ment. the institutions are now 
laudably backing small nursery 
unit factories and backing 
venture capital ideas. Why not 
return to the proven successful 
partnership of backing the 
creative developers which had 
provided the institutions with 
the bulk of investment property 
for the las$ 25 years and more?” 

It is worth remembering, 
however, that few developers 
have, until recently, been in 
any position to contemplate the 
fresh bout of activity which Mr. 
Markham calls for. While many 
funds are now acting directly, 
as their own developers, there 
are enough partnerships around 
to suggest that the type of 
relationship he mentions will 
continue to play a role in the 
development world. There are. 
on the other hand, few signs of 
any impending redefinition of 
“prime" which would presum- 
ably open the door of oppor- 
tunity just a little wider for all 
those entrepreneurial skills. 
The last period of entre- 
preneurial flair led to a crash 
as well as a boom. 


IN A MOVE which is certain 
to raise a few eyebrows around 
the offices of many leading 
chartered surveyors and estate 
agents. City brokers Rowe and 
Pitman are establishing a com- 
mercial and Industrial property 
investment service for institu- 
tions and other clients. 

The new operation, to - be 
known as Rowe and Pitman 
Property Services, is to be 
headed by Robert Houston, 
who has been brought in from 
Richard Ellis’s investment 
department and who for some 
years was portfolio manager to 
Electricity Supply Nominees- 

Behind the move is a wish 
on the part of Rowe and Pitman 
to All the fairly obvious gap in 
an institutional braking ser vice 
which already extends to UK 
equities, gilts and overseas 
securities. It acknowledges the 
growing volume of institutional 
funds now going directly Into 
property and the firm’s clear 
intention is to take a share of 
the fee business which until 
now it has had to pass on else- 
where.. 

There have _ been whispers 
about such a move on the part 
of one or more Citv broking 
operations ‘for some Time. With 
the main merchant banks already 
providing property investment 
advice — to the extent that they 
now employ chartered surveyors 
— it was only a matter of time 
before the broking- -fraternity 
left the sidelines and had a go 
in the marketplace. 

The Rows and Pitman venture 
is the culmination of more than 


30 years* experience in the pro- 
perty share market and the firm 
claims to have been supported 
in its plans by more than one 
agent on the grounds that when 
a conflict of interest forces them 
to pass on potential investment 
clients they find it. hard to elect 
suitable candidates. 

Mr. Houston says that he will 
soon be taking ' on additional 
chartered surveyors and plans 
to build up i n ve stm ent agency, 
portfolio management and sur- 
veying activities before moving 
ou into other areas. 


Investment support 


“The intention is to support 
tiie investment advice we give 
and obtain experience in com- 
mercial lettings and project 
management In the fullness of 
time we wish to provide the 
services normally expected from 
investment-surveying practices, 
but at first we will be concen- 
trating on buying and selling ’’ 

Mr. Houston says that the 
new firm, does not yet have any 
clients lined up and is not look- 
ing for overnight success. “ It is 
veiy early days and if we do 
one or two deals in the first 
year then we shall be pleased. 
We hope to be on the road by 
June, although we still have to 
arrange office space for our- 
selves.” 

According to Mr. Peter 
Hardy, who heads the propel ry 
company - research share 
research and investment 
department at Rowe & Pi tman 
and who is also a board mem- 
ber of the new subsidiary, a 


prime target for business will 
be the medium-sued pension 
funds, (up to around £50ra) 
many of which are relatively 
new and which may still be in 
the process of seeking invest- 
ment advisory services. 

“We regard the move as a 
natural and logical extension to 
our existing business. Only- 
three weeks ago we were asked 
by a group to manage their 
properties and we bad to refuse 
because we were not ready. We 
hope before too long to be in a 
position to give a different 
response to that type of proposi- 
tion. 

Under the existing rules of 
the Royal Institute of 
Chartered Surveyors, Rowe 4c 
Pitman will not be eligible to 
become members but it intends 
to adhere to its rules and to its 
comznision structure. The firm 
accepts that it could be several 
years before it becomes profit- 
able. 

Hardly surprisingly, the firm’s 
confidence that its . substantial 
expertise in some aspects of 
property will provide It with 
an excellent base for the new 
venture, is not being fully 
shared by the big agents’ 
investment men. 

The reaction from most was 
simply that to offer advice on 
property in relation to other 
forms cf investment was one 
matter but to go into the mar- 
ket place, locate properties, 
vendors or purchasers and 
advise on the price to pay or 
not to pay was altogether 
another matter. 

Some agents believe the 


going for Rowe and Pitman 
could be- tough. A senior part- 
ner in one firm commented: 
“ The major problem will be 
finding any worthwhile invest- 
ment propositions. First of alL 
they will be offered all the 
rubbish which no one wants. 
When they start -to go for the 
good property, contacts will be 
essentia] and while they might 
know a lot about property they 
can't know much about the 
market.” 


First stage in the race 
for Surrey Docks scheme 


Another investment specialist 
added: “ Most large institutions 
already seek their advice from 
retained consultants and 
although there may be some 
funds around who do not, Rowe 
and Pitman will need to have 
established a record of serious 
and efficient buying before they 
pick up much business -like 
that 


Expertise 

“Most established surveyors 
have taken years to build up 
specialist expertise in all 
aspects of the property market 
and knowledge of one area is 
just not enough." 

Rowe and Pitman's reply to 
such criticism comes from Mr. 
Alan Hurst-Brown, senior part- 
ner of the firm. “ After 30 
years in the property share 
market we have built up not 
only a great ''deal of knowledge 
but many contacts. We are also 
in the process of drafting in 
people who will provide know- 
ledge in those areas where it 
is lacking. 


THE GREATER LONDON 
COUNCIL and Southwark 
yesterday began the job of 
sifting through proposals for the 
redevelopment of 140 acres of 
derelict land at Surrey Docks. 

Around 15 detailed plans had 
been submitted when the dead- 
line for entries set by the two 
authorities closed yesterday. 
The work of compiling a short 
list has already begun and by 
the . end of this month the 
original list of schemes is likely 
to have been cut in half. 

Developers still in the race 
win then be asked to elaborate 
on their original plans and 
details of the necessary finan- 
cial package to support the 
schemes will also be required. 

So far only Taylor Woodrow 
has publicised its proposals for 
Surrey Docks while other con- 
tenders have preferred to keep 
taath their identities and their 
plans under wraps. 

However, it is understood that 
Trammell Crow, the American- 
owned trade mart specialists, 
are attempting to revive plans 
for the site which fell through 
early last year when the group 
failed to get' Government 
financial support for the 
scheme. 

Another proposal has come 
from an unidentified consortium 
which involves architects 
Richard Seifert and includes a 
540,000 sq ft Brent Cross-style' 
shopping complex, 320,000 sq ft 
of offices, an industrial park, a 
300 bedroom hotel and the 
possible provision of a monorail 
system across the Thames. 


Taylor Woodrow, which this 
week announced that it was 
being joined by Wiinpey as a 
consortium partner, has shown 
none of the reticence of other 
potential contenders 

Preliminary marketing for. its 
£400m shopping, office and hotel 
complex and John S mi there of 
Healey and Baker, the agents 
retained by Taylor Woodrow, 
says names tike Tesco, Sains- 
bury’s and Marks and Spencer 
have written letters of interest 
which would account for up to 
1m sq ft of the 1.7m sq ft of 
retail space planned. 

Hambros will be responsible 
for gathering finance and the 
Bank’s Christopher Sporberg 
says work on raising institu- 
tional money will start in 
earnest if the consortium’s plans 
pass the first barrier. . 

There is still a very long way 
to go fOr all those involved. 
Developers like Taylor Woodrow 
will be imposing their own con- 
ditions on the planning authori- 
ties, not least full support to 
ensure a smooth planning 
process and the provision of 
good local communications. 

• Tlie Bank of Ireland has 
taken a lease on 9,000 square 
feet of self-contained offices 
at 3, Lombard Street, ECS. 
The premises have recently 
beep refurbished by Scottish 
Provident Institution, the 
freeholders, which were rep- 
resented by Jones Lang 
Wootton. Rent overall is 
thought to be in excess of £21 
a square foot. 
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Portsmouth 


Modem Factory 

For Sale/To Let 


38,800 sq.ft, total 


5,000 sq.ft, modern 
office block 


Single storey factory 
space 

Fully heated & lit 




WANTED URGENTLY FOR CLIENTS 


40,000 sqft OFFICES 
Central Q'ty location 

40,000 sqft OFFICES 
ECl -City fringes 


10/15,000 sqft SOUTH LONDON 
Suitable Dl Y operation 
Car parking &good access essential 
Freehold or Leasehold 


15, OOOsqft CROYDON area 
Industrial building on 2 acre site 


a better place to live ... 
a better place for your business. 


Witrjey Trading Estate 


220,000 sqft ijew warehouse 
&factory ui)its-To be built 


Phase 2 

4,000/43,000 sq ft approx 

Tobeiet available autumn 1980 


Tenants specific reguiremerjts car? be incorporated 


Debenham Tewson 
& Chinnocks 


MATTHEWS GOODMAN 
& POSTLETHWAITE 

JDCN'. jEslFOCL & PAF1IS - 

01-248 3200 72 UPPER THAMES ST LONDON EC4R31 

ALSO AT' 4-WATSa STREET £.rveRF0CO.23S? 051*236 8732' ■ 


Chartered Surveyors 
: Sancrof; Haus»: • ; • 

Paternoster Square- - 5 

L cir do r £05 P r E7 •••'■— 


DR Buck, 1 1 
Ballard 

Chartered Surveyo's 
SSCt-.Tmjrret Street 
Oxford OX* 3i-Mj 


01-2361520 


0865 40801 




PRESTIGE OFFICE 
UNITS 

Id Luxurioui Manikin near Windsor. 
Glf« voorself the setting, presenta- 
tion and facilities of a major com- 
pany. Superbly furnished wftfa recep- 
tion. too secretarial, telex, photo- 
copying. mail room, car parking and 
all other services. £1.750 three 
months or £5.750 p.a. Inclusive. 


For lull details ring 0990-33377. 


Every picture 
sdlsastory 


BjrnJ'd Cj^HebiurtoneoFtheinteresKngsfehfe 
which make County Durham one oi the 

important heritage areas in HicU-K. 


Of course, thi-- doesn't mean Wc" re living in the 
past, because ivercafeo interested inthe future-in 
FJrticuIac your future in County Durham. 


And we think that when you’ve read through it 
and found out the full fads about the industrial 
xerx in Durham, you'll never need to read 
another re-location advertisement again. 


\\V re not going to tell you very much about our 
range ot superb sites. Rood communications, 
mcdlent incentives and our skilled and adaptable 

labour force as an advertisement this size could 

nor hope to do than full justice. 


For your free colour brochure and further 
information, please complete the coupon and 
return it to the industrial Office: Durham County 
Council, County HalL Durham DH1 SUE 
Telephone 03 S5 64411 Extension 


Instcad we recommend ihatvon send for our Full 
colour brochure, which will tell you all you need 
to know about re-locating here. ' 



SUPERBLY REFURBISHED 
OFFICES 


195,000 sq. ft 

30,000 sq.ft 
per floor 


Smaller units are 
available 

TO LET 


Available for early occupation. Full details and colour brochure 
available from the Sole Joint Letting Agents: 


Goddard 


y? & Smith 


12 King Stree*. St. James's -London SWlY SQZ 
Tel: 01-930 7311 - 


C.B.Corden&Co. 


Chartered Surveyors 

Tower Suiting, WaterStreet-lJverpoolL318N 
Tel: OSI 236 6323 




NEWCASTLE^ 1 


UPON TYNE 

CALE CROSS HOUSE 


This modem Office Complex consists of an 18 storey 
Tower rising from a 4 storey Podium block. Centrally 
located within easy reach of the Railway Station and 
City Shopping Centre. 


• Large covered car park • Centrally heated 

• High standard of finish with wall to wall 
carpeting throughout • Male and Female toilets an 
each floor • Good natural lighting 



To Let 


In units from 2,000 sq.ft . 
to 30,000 sq.lt 

Sand for Colour Brochure and com plete daialta 
Flows occupied : 6fparftt3,1Mt» 
Hoots under offer ;7,71&12 


Joint Sole Letting Agents 

Wright & Partners 
8 St. James’s Place 
London SW1A 1PD 
Telephone: 01-493 4121 
Storey Sons and Parker 
HIgham House 
New Bridge Street 
Newcastle upon Tyne 
NE1 8AU 

Telephone: 0632-26291 
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MAJOR INTERNATIONAL COMPANY 

URGENTLY REQUIRES 

SELF CONTAINED OFFICE BUILDING 
■EST/SOUTHWEST LONDON 
30,000 to 50,000 s%ft 

Detoils co ftetoinetf Surveyors/ 


v 


■■■■■■■■■■■ 01-493 5141 

SkHARDfllXIG < Mnca43« 

CHARTERS) SURVEYORS 43SL Jaws* Five Mm SWf 
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A development by May b rode PropsrtieslTrittteo 
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INDUSTRIAL PARK 

Leeds 



Major new incjsrrial d^oprrier.r designed and 
conslrucied to the highest standards and 
uncalled m its proximity to the City centre 
and the ring road/ mo torn -y rwtwork. 


Units To Let from 5 , 000 sq.it.- 100 , 000 sq.ft. 
First Phase ready Autumn 1980 


**'h*rL£ 


. Ufimi arar II Far iunhc: details contact Ba/ry Cox 

: CHARTERED SURVEYORS** 

-IS ARTHUR ST. LONDON EC4R9BS 
'/TEL: 01-626 96B1 TELEX; 8814331 


Jones Lang ^IVeaShsrsll 

a r j J 

* =s2=s KsiSs & Ga!& & ILnnors 


• ■ -■ ■ > 


C! 6064060 
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Factories 
and warehouse: 

alongside 

the A1 


S Y 
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Units of 3,000 sq ft, 10,000 sq ft 
' and 20,000 sq ft on a new development 
■ alongside the A1 at Orton Southgate. 

' Offices, toilets, heating, lighting, 
parking and walled storage-yard 
provided. Just switch on and move in. 


Peterborough is an established city 
with a long industrial tradition. Good 
supply of skilled and semi-skilled 
workers and comprehensive assistance 
with staff recruitment. 


fe S’i* ' W.- 


Housing guaranteed for all staff 
who move with you or are recruited 
later. Excellent choice of houses to 
buy at some of Britain's lowest prices. 




Ring John Case, 
Chief Estates Surveyor 
. ■_ 0733 68931 










jjipi* - . ■ 2^^ Peterborough Development Corporation 

>{."■ 'r?'^ PO Box 3 Peterborough PEI 1 UJ 


E. Mil 


< )n 

April 
25 th 

4 this „ 

uk iU. become 

this U 


ideally located for fast, rail links to phone lines reserved 9 Two 6-person 
Gatwick. Croydon, Brighton and London lifts • Full carpeting • 79 car parking 
• Excellent specifications .including spaces • Tinted glazing • Computer 
Gas-fired cehtraf- heating • \ 20 Tele- loading capacity on the ground floor. 


fofutthcdocdsinciijding 

pbnandqMcKcatkm apply 

to jjvttjgie«RM!ts£ A v. 


Geering ^Colyei 


Stiles Horton Ledger 


- . -133 Sob* Rood, Hsvwada Hostft. 

. • . Sussex RH164LY - , 

TWcdKMM Nayuwds Hea* (0444) 57311 


18«SnghM Road. Crawler. 

. Suasoa RHIOSAA 
Tfllflptoi fl Crwvtov (0293) 616661 


8,350 sq. ft. 

Saif Contained First Floor Suita, Lifts, 
Own Central Heating System 
20 GPQ Lines, PABX 7 system 

6 CAR SPACES 

LEASE FOR ASSISSMT 


|*r. *• Under an hour from King’s Cress 

’ ‘ ^ r> ’ * 
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■sag WEST END OFFICES 
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Details: Group Property Dept EMI Ltd., 
5$ GEoucester Place, W.1 
01 - 486-5322 x 564 


TUNBRIDGE WELLS 
KENT 


BELGRAVE SQUARE 
SW 1 

16.500 sq. ft. approx. 

Suilabte for Embassy 
or Institutional Use 
•Subject to Planning 

Long Lease for Sale 

KENSINGTON HIGH STREET 
W8 

Entire Mezzanine Floor 
13.000 sq. ft approx 

Part Air Conditioned 

New 7 Year Term $ Approx 
£7.25 per sq.ft 


JUBILEE PLACE 
SW 3 


Two Floors Each c-i Appro: 
2,690 sq.it 


To Be Let Separately 

in Newly Modernised Building 

315/317 OXFORD STREET 
W 1 

Entire Office Floor 
1.240 sq.ft, approx 
Partitioned, Carpeted. 
Recently Redecorated 

TO LET 


FREEHOLD COMMERCIAL 
INVESTMENT 


IJfOW 


EC1 

>35485 

;!=• Brussels 



iccured on lock-uo shop let 10 m«nt- 
wear iridtr Sell-contalncd oittccs over 
let to Pitman Medical PuDHshing Com- 
pany Limited Gross rental £9.000 per 
annum. Valuable roriem in 1982. 
£95.000. Jam: AgonL' Brarfjttts. 
H:;n S|re*t. Tunbridge Wells. Trf. 
3372. Parr 1st and Quirk. Mount 
Pl?aianr Tunoridpe Wells. Tel. 2SC.72- 
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Knight Frank & Ruuey 

20 Hanover Square London W1R OAH Telephone 01-629 8171 




MELKSHAfti, Wii 

Modern Single Storey 

F 

4 




©s mm ^inT^j tm mm 




56/62 Wilton Road. London SW1V 10H 


Surveyors, Auctioneers, Valuers & Estate Agents 

23 Berkeley Square London W1X 6AL 
Telephone 01-629 9050 Telex 21242 

Bmches^mu^KVttheasur^ 


WOOD H/W 

-. -DESIGN SERVI 




:i lu 



WOOD HALL 

DESIGN SERVICES 
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TilfliWstrej 


him*** iWpngirfi%tYrV-f * jT f *‘1' r H 

: '.0 : "c .. 
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•^ie -^portHTiitieswaitingfor 
^ iaVdle^oyal.izse the: - 
tiupon belovv. Or. : 

^tjhone BjUWAlIacef- . 

^VVin^ofd 202L 



Freehold 


Vhod Hal Design Senfes Ud SafanHcuse. tete Bo? 






8^00 sq. ft 


O ftha lRay p BHc+MIyaRpaiMfAilBiB fcp— q erift. 
•MncntaiU #15 fine wfldiboard 
-. DonMegh ang ♦NdywhiMlkJ 
O M pdicnwdifHacliIWO 



CHARLES 

PRICEKD 


EHttAyaB.Snnrg8mi,PM|wrtyMannpgml4 DgrricpiaoBtCatiffihaflU 
Nm Barfcflhy Sgoaca. Lawha WJ.. 

■ - 01-493 2222 (24 Ina}/491 3304 

TeJccSST^I . 



SHOPS & OFFICES 


FOR SALE 

BOSTON HOUSE 
COLLEGE 

EASTBOURNE 

Suitable for Educational, 
Hospital or Conference 
uses, etc., subject to 
planning consent. 

33.000 sq. ft. 

2.21 acres 


FACTORIES AND 
WAREHOUSES 


Particulars from: 

W. J. Fox- 
Estates Department 
East Sussex County- Council 
42 St. Annes Crescent 
Lewes. East Sussex NET 1RZ 
1*61: Lewes 5400. Ext. 596 


INTERNATIONAL PROPERTY 



BSLSTOW 

WEST MIDLANDS 
NEW 

WAREHOUSES/FACTORIES 

TO LET 

5,000 sq. ¥1.-80,600 sq. ft. 

021-544 7111 

RrCHARDSON 

DEVELOPMENTS 


FOR INVESTMENT 


RETAIL INVESTMENT 
OPPORTUNITY 


A Irani tii. c vnLn tnroe shops ;.ro 
sppcnoniiiiis lor expamien thraugrom 
Surrey- Hanu and Su&su. ScHmg pe- 
te:: and rclcct u.rtchcn goods. nous«- 
warcs. urtwarM. Hlshl. craTitabli. 
PetaiB i.-»m Mo«»no.>r Ma, 9av4r. 
sjdCI; 4 CavtlL- Street. Farnham. Suire- 
■02521 724644. 


f n i 
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WATFORD 

FACTORY- AND OFFICE 
PROPERTY 
sq. 27,500 ft. 
FREEHOLD FOR SALE 
Sole- Agents 

. : SANDLER, GALLOWAY & CO. 

IP Gees Cnfert, ■ • 

Wteiore St, -London W.l 


01433 1357 


FORT LAUDERDALE 

OCEAN FRONT APARTMENT 


Available for sale b.v owner. Sunny, three bedroom, twv baths, co-operative apartment, 
south east exposure. Beautiful view overlooking ocean and Port Everglades and 
Fort Lauderdale, with balcony. All situated on high floor in finest residential section, 
three minutes from private beach and five minutes from finest exclusive beach club. 
Ten minutes from Fort Lauderdale Airport and 45 minutes from Miami Airport. 
Tastefully furnished. Price firm U.S.S125.000 cash. Serious principals only 

Telephone 212-5307493 or write Box W, Grade Station New York, NY 10028 


CALIFORNIA 
REAL ESTATE 


Owner/Deveioper wishes to 
meet' with persons interested 
in developing million S 
properties in USA. 

We shall be in London 
Feb. 24 to Feb. 29 


Contact: 

Robert R. Baird 
THE DANROX CORP. 
2335 Honolulu A«. 
Montrose. Ca. 91020, USA 


BEAUTIFUL KAUAI 
IN HAWAIIAN ISLANDS 
25 Acres of tropical paradise 

Ocean view. Golf & Tennis 
nearby. Swimming, fishing & 
secluded .beaches ail within 
minutes. Ideal for large estate 
or 3 or A smaller estates! 
580,000 per acre (US) 

Contact? 

WESTERLAND CO. 

18520 Burbank Blvd. 

Los Angeles. Ca. 91356. USA 
or call (213) 342-6363 


INVESTMENT PROPERTY FOR SALE. 
Aoprox. 2 acre industrial site, 4 m>l« 
from Aberdeen. Lei on lease Kith sound 
company at £6-500 ocr annum an 2} 

V«r lease. PJj,inn<-j permiiuan 
granted tor 1 lurttK-r um(. OUcrn 1111 - 
vitcd lor tlic entire site. Further details 
tram Fhennkus Ltd . Bullock 5oaa, 
Washlnglcv. Peterborough. Combi. 


SHOPS & OFFGCES 


HARROW ON THE HILL. In srominci.: 
position, 4 floor build mg ipprgy. j.3"£ 
iq. ft. suitable for professional oR*ce 
user. New le.-w* ■*: EiZ.OtlC' o.j.i. 
Further detail. SRENDONS. 99F 27: 1. 
FURNISHED OFFICES. Cltv and Wos: End. 
Tele* ana Services, Tel, I Dr detrils 
01-434 1687. 


Invest in prime New York State 
blocks of fiats-^guaranteed 7 1 % 

TAX FREE 


RETURN PLUS 


yearly rent increases plus 
tremendous shortterm capital 
gromh potential. 

Contact: 

Roger Samuel & Co. 

173. West End Lane, NW6. 
01-328 8444 


INTERNATIONAL 

PROPERTY 


FLORIDA 


LAND 

HOMES TtAo f 


MOW NO R£$TRICnOMS 
PieN land irjm 65.000. All e^prom 
elinninp. rouds msd-.-. with liixurr new 
homoCfea.l on irom £16 000. 

Land ctieaD. dollar low. Inveilmtn:. 
rotfrement. vocations or larjl!* Com- 
wnv’f perta. mortgages. 

Full particulars from irgtiMiiie tioIBcrS: 
tatidtia insurance Broken isfl. 

s-io HmtNW Rap d. 

5<ttiM-lit-^shhcld. NaKinnhunuMre 
Td- Manstcid S25U 


Australia. 3.390 ACRES. 35 miles 
Canberra. S miler trout rivor Ivon mgr. 
Larue rii-er sjnd e;DO»iLs Far sale i: 
£?*JSZ'" lCr{ - tiwuiricf 

■JSS?" N.s.w? KOM - A,,a:3 " 
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Window-dressing 
at the IBA 


BY CHRIS DUNKLEY 

THE INCLUSION ef the notion 
of breakfast television in tbe 
Independent' Broadcasting 
Authority’s announcement about 


originates — like' so much of 
television— in the- U.S. where 
all three big networks. ABC 
CBS and NBC; run breakfast 


the 1982 licences has, jl - cynic shows. But of course they run 


might say. already, -more than 
fulfilled the . .JBA’s wildest 
dreams. Jit has provided inn- 
numera’Ble newspaper headlines 
and radio and TV discussions all 


them as part of their over-all 
programme mix. cot as an 
isolated franchise lacking access 
to the more profitable time 
slots. Furthermore although 


giving an impression of novelty. American 'television has to com- 


dynamism and change, is ITV, 
and has thus ensured that very 
little attention is paid to the 
bulk of the authority's proposals 
the effect of which will be to 
strengthen and- ossify the status 
quo. 

And all' by simply dying a kite 
which, according to some dis- 
illusioned franchise bidders, will 
inevitably fall from the sky 
thanks to the conditions, the IBA 
have tied on its tall. 


Tall order 


Although even a Times leader 
was among those stating un- 
equivocally last week “For the 
first time In Britain there will 
be breakfast television", (for- 
getting rhe disastrous 1977 ITV 
experiment) the IBA's state-' 
men! on the new licences 
actually says quite plainly “ The 
Authority gives hd uodertakihg 
at this stage that a breakfast 
time contract will be awarded." 

To an outsider's eye the 
whole business looks highly 
doubtful. Having stipulated 
that any contract would be for 
a service consisting primarily 
of news, information, and cur- 
rent . affairs, starting normally 
at about 7.00 and running until 
9.15. seven days a week, the IBA 
announce that they would ex- 
pect to be paid a starring 
rental of at least £500.000 a 
year. In view of Yorkshire TV's 
failure to pull in anything like 
a profitable number of viewers 
even by adding Peyton Place 
and cartoons to their news and 
current affairs schedule in their 
breakfast time experiment, and 
considering the inevitable 
opposition to a new national 
breakfast time company from 
the existing local TV companies, 
that sounds like a pretty tall 
orderi 

There • are, however, even 
stronger reasons for suspecting 
that this eye-catching distrac- 
tion will amount to nothing 
come licence day. The idea of 
breakfast time programmes 


pete with early morning pro- 
grammes . from ' local radio 
stations,' it does not have any- 
thing comparable to the BBC's 
popular national -breakfast pro- 
gramme Today .to contend with. 

There' are other significant 
differences between the two 
mass media in the two 
countries: whereas- -vast num- 
bers of British kitchens (pre- 
sumably most) contain a radio, 
precious few' boast a television. 
In the U.S. 49 per cent of homes 
contain two TV sets but in 
Britain the figure is only 15 per 
cent, most secondary sets here 
being monochrome. Personal 
observation suggests, more- 
over, that the habit of eating 
breakfast in a dicing area 
within sight of the home’s main 
or only television is much more 
common in the U.S. than in 
Britain. 

Public opinion 

Yet. as the IBA report from 
their own recent public meet- 
ings. the thing th3t viewers in 
every locality do cry out for is 
“ more television coverage of 
local affairs and culture.' 1 That 
demand would be met if the 
IBA were to fulfil the Annan 
Committee's . recommendation 
that commercial television 
“should be primarily a regional 
television service " and the 
Authority be renamed the 
Regional Television Authority. 

But of course it would be too 
much to' expect action just 
because public opinion coincides 
with a £315.000 repo it resulting 
from the biggest ever Govern- 
ment inquiry' into broadcasting: 
not when that action would 
mean the changing of a 
bureaucracy’s title from the 
misleading ** Independent “ 
Broadcasting Authority to a 
mere “ Regional Television 
Authority.” Viewers and 
government be blowed — talk 
loudly among yourselves about 
breakfast television until the 
time comes to re-award all the 
old contracts. 


The islanders get their oil bonus 


I ifr AN almost literal pouring 
of oil on troubled waters, the 
Occidental -North -Sea consor- 
tium this week agreed to pay 
higher rates than, formally 
required on its oil-handling 
terminal in the Orkneys, which 
now carries about a third of 
the UK's annual requirements. 
Its willingness to hand over the 
extra money — likely to amount 
to about £1-Sm this year— under- 
lines its desire to be viewed as 
a good neighbour to the people 
of Fiona, the island housing 
the terminal, and the 18,000 
.other Orcadians living an the 
necklace of islands encircling 
Scapa Flow. 

. This appears to have ended 
what for Occidental was its 
biggest single embarrassment in 
its efforts to introduce the oil 
industry harmoniously to an 
area of natural heauty, and- to a 
community which — with the 
exception of the brief booms 
generated by the presence of 
the military in two world wars 
— has traditionally made its 
modest living from farming 
and fishing. 

The rates affair had become 
a cause celebre. Soon after oil 
started flowing to Flotta from 
the Piper field in 1977, Oxy (as 
it is known to the locals) won 
a 50 per cent derating for the 
terminal under a 50-year-old 
Jaw allowing lower rates on 
process plant, although the 
“ process n — separation of gas 
from the oil— formed a fairly 
minor part of the terminal 



THE ORKNEYS 


function. But Orkney rates bad 


BY JOHN GRIFFITHS 

the islanders who have most sterilise the sir around it” munity. Ian Mc lnnes lost a 
reservations about the likely Thanks to an * Orcadians technician from toe Academy 
effects of the oil boom, concede first” hiring policy, 75 per cent who went to ■ Oxy at a _ salary 
that for the. most part Oxy has of toe terminal’s. 300 permanent higher than a principal 
been a benevolent neighbour. staff are from the islands, teacher’s, and there have been 
The terminal's financial bene- some brought home from abroad 
fits to such a small community — a small turn in toe historical 
are very substantial. Apart from tide of population drift away 
an initial “disturbance” pay- from Orkney and similar rural 
ment of to the islanders, coimmmities 


and a rates bill this year of over 
£4$m, Oxy also hands over 3p 
to the OIC for e v er y tonne of 
oil passing through the terminal. 
That adds ud. when combined 


other cases. Bill - Crichton, 
Oxy's administrative and com- 
munal relations manager, him* 
self a former Stromness head- 
master,. acknowledges the prob- 
TTT™* « with lem and says recruiting is now 

a £5t done carefully 

a huge and wflyi maty. tf wh- ^ taking ^ account the 
pollution devices, the structural problems of the 

force has far more incentive community. 



toe new-found wealth and the 
problems it is creating. 

The council Is providing aid 
to tbe smattering of small indus- 
tries and helping in the pur- 



if Oxy had won a legal battle, 
it appeared to be in danger of 
losing valuable ground in tbe 
longer war for Orcadian hearts 
and minds. That is a war on 
which Oxy has spent consider- 
able efforts and money, in an 
attempt to avoid tbe- bitterness 
and upheavals which have 


says 

nearly 400m barrels of oil which 
have now flowed through, only 
een spflt- 


60 barrels have been spilt — and 
those mopped up quickly. 

Yet the benefits— and these 
now also Include a fast boat 


islanders, no-one thought too 
much about money, now com- 
parisons of wealth increasingly 
are being made. 

The shops in Kirkwall’s (tbe 
0 capital ") narrow main street, 
which once held mostly basics. 


deuce on live cattle exports to 
Aberdeen and is aiding farmers 
— --who took a hell of a knock 
last winter " — in various other 
ways. 

For all that, it has still to 


policy has extended well beyond 
straight payments. The 80 or so 
Flottarfans, mostly crofters, bad 
their bouses wired for electricity 
at Oxy’s expense; Flotta’s roads 
were resurfaced (admittedly 

after construction work had . ^ ... — . . . , 

made a mess of than); a sub- service for Flottanans allowing now also display luxury items, set out a long-term strategy for 

stantial part of the cost of the them to shop in Mainland daily -while Oxy wives can travel its still-growing oil revenues, 

marked the arrival of the larger new community centre was met and their children to come regularly on a chartered plane and is in the process or appoint* 

Sullom Voe terminal in the by Oxy; and the £50,000 Pier home frequently rather than, to shop in Aberdeen. “They .ing an economist to devise one, 

Shetland*. Arts Centre at Stromness on as in the past, spend term-time are creating an elite in housing, Crichton is confident that 

Last year, Orkney Islands Mainland was the personal gift to the hostel dose to their in transport and in lifestyle— .. Orkneys will survive the 
Council devised a complex of Oxy’s chairman. Dr. Armand Kirkwall school— still come with it is very much tike colo n iali sm , boom intact — “ we’ve been 

strategy to claw back some of Hammer. About £8,000 a year a price. one Is land er complained. Some invaded in waves ever since toe 

The islands’ social and econo- have criticised Orkney Islands vikings; Orcadians have learned 

mic fabric is under strain end Council for what they see as to say, * whoopee! Here’s a 

many fear that this will acceler- its abdication of its respoasi- boom.’ Then settle back to 

ate with what consequences no- biQties to Occidental it Is normal when it’s over.” David 
one can quite predict during a f 83 lasts, but Sinclair, Flotta’s postmaster and 
the new agreement, which pre- Stromness Academy needed a the expected 20-year minimum w “*t happens when the under- former island councillor is not 

life of the terminal. pinmng goes away? so sure that the changes already 

The high wages paid at . the It is a charge hotly denied sot in train are reversible — 
terminal have served to draw 
to It people serving needed 
roles elsewhere in the com- 


its “lost” revenue — by doubling 
the rate demand then .paying 
rebates to the islanders them- 
selves. Oxy then looked like 
being a two-times loser: hence 


serves derating only on tbe gas 
processing plant not toe entire 
terminal. ... 

Oxy thus hopes to put rela- 
tions back on an even keel. Even 


Is also being provided during 
the next seven years to keep it 
running. 

Perhaps the most bizarre 
gift came when Oxy heard the 


piano, it obliged — with a £6,000 
grand. Ian M cl runes, the head- 
master, not. wishing to appear 
churlish , reflects nevertheless 
that “we practically have to 


by island councillors, themselves 
trying hard to come to grips 
with how best to deploy both 


“there was a time when time 
itself didn't matter: now we’ve 
all -got. to- have watches." 


Light on the Gold Cup 


ENTERTAINMENT GUIDE 


THE TOTE Cheltenham Gold 
Cup picture, although far. from 
clear at the outset of the sea- 
son, has taken cn in the past 
two months an even murkier 
complexion and I doubt if any- 
one even six weeks ago could 
have envisaged the present 
state of betting. 

.lack of Trumps heads the 
market at 9-2. half a point in 


RACING 

BY bOMINIC WIGAN 


prone to injury — is now rated 
an outsider . following . that 
crashing fall, at Kemptos on 
Boxing Day.. 

If the Gold Cup market is to 
receive yet another early shake 
up, one from the trio made up 
of Diamond Edge, Raffi Nelson, 
and Border Incident is almost 
sure to be tbe instigator. 

At Sandown tomorrow. 
Diamond Edge meets Raffi Nel- 
son among others in the Fresh- 


vrill be meeting the Saxon 
HOose prospect on IS ib better , 
terms than in March. 

Mudlarks will be in their 
element at Sandown this after- 
noon, and -two in .this category 
I envisage going well are Prob- 
able and Fury Spirit The first- 
named, runner-up at lengths 
to a subsequent winner in 
Swashbuckling at Ascot in a 
Division of the Silver Doctor 
Novices Hurdle, can take a 


' OPERA & BALLET 

COLISEUM. Credit onls. 240 SZSS 
Rcservatons 836 3161. 

ENGLISH NATIONAL OPERA 
Tontfrti a Wed. 7.30: Don Giovanni 
Tomor 7. CD: The Force at Destiny, 
Tue & TTwr 7-30: The Merry Widow. 
104 balcony seats avaH. tram 10 am 
on day of port. 


front of Silver Buck. Other 
prices read 11-2 Diamond Edge, 
10-1 Border Incident, 14-1 King 
Weasel and 16-1 Ballyross. 

Neither Midnight Court nor 
Gay Spartan, the two early 
favourites, are to be found in 
the betting, due to setbacks, 
while Grand Canyon — another 


in which an authority «i„ for 

seven-year-old Fury Spirit looks 
well treated off 11 stone 4 lbs 
in tbe Park Handicap Chase. 

SANDOWN 
L30— Probable** 

2.00 — Fury Spirit*** 

130 — Cabar Feidb 

3.00 — Spartan Missile 
R30— ®oss da VIn 

4.00 — Desert Hero* 


either will see those Gold Cup 
odds altering dramatically 
again. 

Raffi Nelson’s handler, Nick 
Henderson, has taken , the view, 
quite rightly I believe, that if 
bis charge has any claims to a 
place in the season’s most 
prestigious chase be must beat 
Diamond Edge, fair and square 
at Sandown. where Raffi Nelson 


CO VENT CARDEN. CC. S. 240 1066. 
fGardencbarga credit cards. 836 69031. 

THE ROVAL opcrtA 
Ton'L Mon. A Thun 7.30 W*rtt«r. Tor. 
7.00 Otailn raw seats sold). 

THE ROYAL BALLET 
Tomer: 17.30 Meverlian. Wed: 7.30 
TIM Sleeping Canity, 65 AmpKl, 
avail. lor ' 
at oar t. 


TbP Sl eep ing 

air pert*, from 10 Ml on day 


scats 


SADLER'S WELLS THEATRE. Rosebery 
Are.. E.c.1. 837 1672. Credit a 

837 38S6. 10-6 o.m. Until Feb. 16. 

D-OYLY CARTE 
In GILBERT & SULLIVAN. Era*. 7.50. 
Mat. Tomor. 2-30- Urrttl WetL next The 
Mikado. Thurso The Sorcerer. 


SADLER’S WELLS THEATRE. Rosebery 
Are.. ECT. 857 1672. Credit-card* 837 
3856. 10-6 Pm. Sunday 7-30: DIE FLED- 
ERMAUS. A concert performance. Shell a 
Ari ns t i uy. Nigel Douglas. Philharmonic 


BBC 1 

. t Indicates programme 
: in black and white • 

9.05 am For Schools. Colleges. 
1L25 You and Me. 11.40 For 
Schools, Colleges. 12.45 pm 
News. LOO Pebble Mill at One. 
1.45 Mister Men. 2.02 For 
Schools, Colleges. 325 Pobol Y 
Cwm. 3.53 Regional News for 
England (except London). 3.55 
Play School. *L2D Hong Kong 
Phooey. L30 Jackanory. 4.50 


9.00 News. 

9.25 Mr. Packer and the Poms: 
The hijacking of cricket 
. by Australian business- 
tycoon Kerry Packer. 

10.15 Points oF View (London 
and South East only). 


Schools lAround Scotland). 
12.40-12.45 pm The Scottish 
News. 5.55-620 Reporting Scot- 
land. 10.15 Spectrum. 10.4540-50 
Regional. National News. 

Northern Ireland — UUJ5 
pm Northern Ireland News. 555- 


+1020 Lucille Ball in Tbe Lucy 620 Scene Around Six. 10.15 It’s 


Tarsan, Lord of the Jungle. 5.10 follows:— 


Show. 

10.45 Regional. National News. 
1050 The Late Film: “Big 
Rose,” starring Shelley 

• Winters. 

All Regions as BBCl except as 


Grange HilL 525 The Perishers. 
5.40 News. 

525 Nationwide (London and 
South East only. 

620 Nationwide. 

7.00 The Superstars. 

820 My Wife Next Door. 

8.30 Francis Durbridge: "Tbe 
Family Affair.” 


Wales— 1.45-2.00 pm Cwmti- 
gili. 525-620 Wales Today. 7.00 
Heddiw. 720 Antur I'r Andes. 
8.00-820 My Wife Next Door. 
10.15 Week In Week Out. 11.05 
News for Wales. 11.06-1224 am 
The Late Film:' “The Happy 
Ending." starring Jean Simmons. 
Scotland — 11.00-1120 am For 


F.T. CROSSWORD PUZZLE No. 4,189 



ACROSS 

1 Published and is prosecuted 
( 6 ) 

4 Fresh vegetable flower (8) 

10 Permissible range of vari- 
ation and patience'(d) 

11 Examine a hard shell (5) 

12 Measure round article in a 
wav (4) 

13 Inaccessible from stretch of 
river (3, 2. 5) 

15 Caustically sly about 
stringed instrument (7) 

16 Write outline about Pole in 
brown study (6) 

19 Z must leave reptile con- 
fused to get the bird (6) 

21 Musician with little room is 
terrified initially (7) 

23 Buffoon is to r-limb first of 
Everest’s slope (10) 

25 Skilful sailor the French 
must follow (4) 

27 Detect a very small quantity 

(5) 

28 Ancestral form of vegetable 
broth? (9) 

29 River I fish in underwear 
( 8 ) 

30 Curdler returned for money 

(6) 

DOWN 

1 Attract attention In 

premium paid (8) 

2 Fruit to note in Moham- 

medan ruler’s domain (9) 

3 Unusual cure for yellow 

colour (4) 

5 Remove selectively with 

little doubt it's said <4, 3) 


6 Former bird with friend 
outside (10) 

7 Ended article describing 
Italian food (5) 

8 Indifference to a course 
before the end of July (6) 

9 Damage in panel t6) 

14 Dejected being without 
alcohol (10) 

17 Descend and abandon a 
principle (5,4) 

15 One who can barely run? 
(S) 

20 Broad-minded politician (7) 

21 Swiss territorial division 
making tin weight (6) 

22 Cite me turning up? It 
makes you sick! (6) 

24 A French member to render 
harmless (5) 

26 Land in the middle of 
Bisley (4) 

Solution to Puzzle No. 4.188 



My Opinion. 10.45-10.50 Regional. 
National News. 

England — 5.55-620 pm Look 
East (Norwich);. Look North 
-(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 10.15- 
16.45 East (Norwich) The East 
Anglians: Midlands i Birming- 
ham) The R and D Show: North 
(Leeds) Yorkshire Buccaneer; 
North East (Newcastle) Coast to 
Coast: North West (Manchester) 
Unlucky for Some?; South 
(Southampton) More Than 
Yesterday?; South West (Ply- 
mouth) Tbe Moving Line; West 
(Bristol) Journey Back. 

BBC 2 

11.00 am Play School (as BBCl 
3.55 pm). 

5.40 Cartoon 2. 

520 Monkey. 

625 Cricket: Australia v. 

England (highlights). 

7.05 Delia Smith’s Cookery 
Course. 

720 Mid-Evening News. 

7.40 In the Country. 

8.10 Talking Pictures. 

9.00 Pot Black 80. 

925 Pro-Celebrity Golf. 

10.15 Sacha. 

10.55. Late News. 

11.10 Friday Night . . . Satur- 
day Morning. 

LONDON 

920 am Schools Programmes. 
1125 Cartoon Time. 12.00 Song 
Book. 12.10 pm Once Upon a 
Time. 1220 Simply Sewing. 1.00 
News plus FT Index. L20 
Thames News. 120' Together. 
|'.0O After Noon Plus. . +2.45 

Friday Matinee: “ The Small 
Back Room." 4.15 The Tomororw 
People. 4.45 Magpie. 5.1S Emmer- 
dale Farm. 

5.45 News; 

6.00 Thames News. 

6.30 Thames Sport. 

7.00 Tbe Muppet Show. 


720 Play Your Cards Right. 

8.00 Life Begins at Forty. 

820 Hawaii -Five-O. 

920 The Comedians.- - - - 

10.00 News. 

10.30 Soap. 

1L00 The London Programme. 

11.45 Chopper Squad. 

12.45 am Close: Personal choice 
with Diana and Yehudi 
Menuhin 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

125 pm Angli* News. 2X5 House- 
party. 3.15 Rib Spoils of War. 5.16 
Happy Days. 6.00 About Anglia. 1030 
Seven Deys, 11.00 Friday Law Film: 
“Aloha Means Goodbye." 12.45 am 
Men Who Manor. 

ATV 

1-20 pm ATV Newsdesk. 2-45 
Fantasy Island. 3.46 Money-Go-Raund. 
5.16 Happy Days. 6.00 ATV Today. 
11.00 ATV Newsdesk. 11.05 Murder 
at the Movies: ” Frenzy." 

BORDER 

120 pm Border News. 2.45 House- 
party- 3.15 The Spoils ol War. 5.15 
Bailey s's Bird. 6.00 Looka round Friday. 
620 Mr. and. Mrs. 1030 The Music of 
llfor James. 11.00 Friday Night 
Movie: '* Blood On Satan's Claw." 
12X0 am Border News Summary. 

CHANNEL 

I. 20 pm Channel Lunchtime Newa, 
What's On Where and Weather. 2.45 
The Friday Matinee: " Ransom For 
Alice." 5.15 Emmerdale Farm. 6.00 
Report At Six. 6.3S In Search Of . . . 
The Coming Ice Age. 820 The 
Incredible Hulk. 102B Channel Late 
News. 1025 Chimley Comer. 1025 
TV Movie Premiere: " Force Five." 
12.10 am News and Weather in French. 

GRAMPIAN 

8-25 am First Thing. 120 pm North 
News Headlines. 2.45 Friday Matinee: 
" Doctor In Love " starring Michael 
Craig. Virginia Meskell and Leslie 
Phillips. S.15 Emmerdale Farm. 6.00 
North Tonight and Area Weather Fore- 
cast. 6-35 Sports cell. 830 Vegas. 
1020 Reflections. 1025 The Lata Night 
Horror Show: " The Mephiato Waltz " 
starring Curt Jurgens. 1220 am North 
Late Night .Headlines plus Road and 
Ski Report. 

GRANADA 

II. SO am Stamp Storias. 120 pm 
Granada Reports. 2.00 Live From Two- 
220 "Movie Premiere: Richard Crenna 
in *: Footstepe." 5.15 Mr. and Mrs. 
6.00 Granada Reports. 6.30 Kick Off. 
820 Vegaa. 1020 Double Vision. 11.15 
Soap. 11.45 House of Horrors: " Dr. 
JeVyll and Slater Hyde.” 


5.15 Mr. And Mrs. 6.00 Report Waat. 
620 The Muppet Show_ 820 The 
Streets OF San Francisco.-. 1025 Report 
Extra. 11.05 The Friday Film: " Twins 
Of Evil." 

HTV Cymru /Wales. As HTV West/ 
HTV General Service except: 10.31- 
10.46 am About Wales. 1028-11.08 
Am Gymru. 120 pm Panawdau 
Nawyiddion Y Dydrf. 1.25-120 Report 
Wales Headlines. 4.T5-4.45 Y Bach , 
Ymyag Y Mawrioa. 6.00 Y Dydd. 6.15-1 
620 Report Wales. 1025-11.05 The 
Electric Theatre Show. 

SCOTTISH . 

12D pm Newa and Road and Weather. 
2.45 Young Ramsey. 3.46 Money-Go- 
Raund. 5.15 Mr. And Mrs. 6.00 Scot- 
land Today. 620 Emmerdale Farm. 
820 Streets Of San Francisco. 1020 
Weyi And Means. Tl-tJC Lai a Cell. 
11.® Appointment With Fear " Dracula 
Has Risen From The Grave.** 

SOUTHERN 

120 pm Southern News. 2X5 House- 
party. 3.15 The Spoils Of War: 5.15 
Mr. And Mrs. 6.00 Day By Dey. 6-00 
Scene South East (South East Area 
only). 6.30 Out Of Town. 1020 
Southern News Extra. 1025 Southern 
Report (Diana Irons — A Question Of 
Life). 1120 Soap. 11.90 The Una. 
Lata Premiere: " Walking In The Sun." 

TYNE TEES 

820 sm The Good Word followed by 
North East News Headlines. 120 pm 
North East Newa and Loofcaraund. ? « 
Friday Matinee: " Emily, Emily." 5.16 
Lavarne And Shirley. 6.00 Northern 
Life. 6.25 Sportstime. 10.30 North Em 
News Headlines. 1025 Taylor And 
Burton: “ Candy." 12.45 am Epilogue. 

ULSTER 

12D pm Lunchtime. .'2X5 Friday 
Matinee: Blue Murder at St. Trinlane* 
staring -Terry Thornes. George Cole 
and Joyce Grenfell. 4.13 Ufeter News 
Headlines. 5.1S Mr. and Mrs. 6.00 
Good Evening Uigur. 820 Vegas. 
1029 Ulster Weather. 1020 Sports cast. 
1120 Witness. 11. OS Friday Rim: "Yee- 
terdgy’e Child." 1225 am Bedtime. 

WESTWARD 

120 pm Westward News Headline 
2.45 The Friday Matinee: " Ransom For ■ 
Alice." 4.12 Gue Honeybun's Birth- 
days. 5.15 Emmerdale Farm. 6.00 
Westward Diary. 620 The Weekend 
Show. . 620 Just The Job. 620 The 
Incredible Hulk. - 10.32 Westward Late 
News. 10.38 Chimley. .Comer. 1025 
TV Movie Premiere: Force Five." 

12.10 atm Faith For life. 12.15 West 
Country Weetfier and Shipping Ford- 
caat. ... 

YORKSHIRE 

120 pm Calendar News. t£45 Friday 
Film Matinea: " "n»- i —■ “.-i — 


THEATRES 

A DELPHI. CC. S. 01-856 7611. 
Erg*- at 7-30. Sit 4-00 and 7.46. Mats. 
Thursday at 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER SAYLISS and 
ANNA MEACLE In THE WORLD’S 
GREATEST MUSICAL MY FAIR LADY, 
Good seat* avsMadle for most perform- 
ances. Now booking to Oct. 1880. New 
Credit Card Hotiina 01-836 73SB. 


ALBERY. S. From 9 am. 836 3878- 
CC. 379 B56S. Group sales 379 6061. 
E«. 7.46. Mat. Thur. ft Sat. 4.0 OLIVER! 
GEORGE LAVtDN, HELEN SHAPIRO. 
CHILD free wW each ADULT valid TE 

years or under and at time of purchase. 


•ALDWYOf. S. CC. 836 6404. Info. 836 

S332. ROYAL SHAKESPEARE COM- 
PANY m repertoire. THE GREEKS. Ten 
Greek plays given « a trilogy. No perl. 

tofl’fc Tomor. 10.00. 2.45 and “-45 com- 
plete trilogy sold out}. RSC also at The 
Warehouse and at Wyndham's Theatre 


CC. 


AMBASSADORS. 

□'fthpALE LAK^., , 

□AVID BURKE. _AVl 

BODIES by James Savnwrs. Last 
— must end Starch let 


01-736 tin. 
-.30 and a 
N WATFC _ 
- DOWN In 
VflKU 


ATOU-O THEATRE. CC S- 01-4317 2663. 
Group sales. 379 6061. Ens 8. Mat. Thor 
3. Sat. 5J0 A 8.30 TIMOTHY WEST as 
■EECHAM by Caryl Brahms and Ned 

Sherrin. Directed by Patrick Garland. 


ARTS THEATRE. , 01-836 2132. TOM 

STOPPARD'S DIRTY UNEN. Monday to 
Thursday 8. 3D. Friday and Saturday 7.00 
and SMS NOW IN ITS FOURTH YEAR. 
Lewes! -pricDd best seats In London. 
£4.00 £3.35. plus 1 So tern, 

sat. £4.85. £3.83. Tl.85. 




ASTORIA. 

4291 . 01-734 4369. BEATUNAMIA. 
Mon.-Thure. 8.00. Frl.. Sat 6.00 and 
8-45 Reduced rate Group bookings. 


BOULEVARD TH. at the Raymond Reyue- 
Bar. Walker* Court. Brewer Street. CC. 
Tel. Ort -437 -266.1 . PAUL RAYMOND 
PRESENTS America’s Sex Queen Uvo on 
stage. MARILYN CHAMBERS. Must 
end April 5 prior to American Tour. Twice 
rtghtfv Mon. -Sat. 8-00 and 10.00 pm. 


CAMBRIDGE. 01-036 6056. Credit cards 

accepts 01-836 7040. Mon. to fn. 
B.00. Thur*. 3.00. Set S.OC and B-30. 
JWE_Hrr BROADWAY .MUSICAL GREAT 

|UL- 

CQLIN 
HOPE 

ortces tar parties 579" 6061 . 865 60 ! 
Students. Nurses. OAP standby £120. 


COMEDY 
Mon 
THE 


THEATRE. CC. 


930 2576. 

I Sat. 620. 

..«w^ n Group 

Sales box Office 01.379 6061. freephone 




CArTERTON. 930 3216. CC bookings 379 

6566, Group sales 379 6061. Evs. B.OB. 
SatK. B2D and 820. Ttiurs. mat. 3.00. 
HALF £IUC£‘>ERFS Mon. evnfl- Thor. 
Mat. N EIL S IMON'S LAST OF THE RED 
HOT L OVE RS. _ Lee Montague. Georgina 


itafe. 


Tamer ana Susan Engel. 


DUCHI 


01-836 8243. -Mon. to Thur. 

iJ w. 520 and 8.15. 


. OO. Frl. and Sat. 5-30 and Si 
CALCUTTA! LAST Wf — 


DUKE OF YORK'S. 636 5122. GLENDA 

Gareth Hunt In DEATHTRAP. 


THEATRES 


OLD VIC. 928 7615. 
sents PEI 


. la Grouo Tse nne- 

. . .HUES DC CO EUR D UNE CHATTE 
ANGLAISC (Heartache of an English 
Pussycat). Evenings 7.30. Thun, and Sat. 

matinee* 220 . 


The La® Edwins 
Black. ' 4.10 Certoofl-Time. 5.15 Mork 
HTV and Mind y- 6 - 00 Calender (Emley Mptor 

_ „ **.4 T _ . »nri Belmont editions). 625 CBteadsr 

Wa f?J“ < n in *^^ 2 * 45 Sport - I’-OO The Friday Night FUm: 
The Friday Matinee: Hey I’m AJiva." ” The Legend of Half House.’ 


Wed. 3.00. Sat. S. v 
Barry Foster, Peter 

Williams. 


.5..CC 01-437 1392. 
WedT 3loOT SatT 5 . Q^vd Rwd 


■Haters 

l c5S£S 


Radio Wavelengths 


A 1053k Hz/285m 
B 1083kHz /275m 

2 693k Hz /433m 
909k Hz /330m 
& WBIvM stereo 


1215kHz/247nt 


BBC Radio London: 
1486kHz. 206m B 842vhf 


a it 

U & 90-92- 5vM sterei C»Pit*l Radio: 


4 230k Hz /1500m 
ft! 


: 922gvfrf 


1548kHz. 194m ft 9G2vhf 
London Broadcasting: 
1151kHz. 261m ft 97-3yM 


RADIO 1 . 

|S) Siereophonic broadcast 
4 Medium wave 

5.00 am As .Radio 2. 6.00 Dave Lae 
Tr4ris. 9.00 Simon Bates. 11J1 Paul. 
Burnett. 2.00 pm Andy Peebles. 4^1 
Kid Jensen. 5-30 Newsbeat. 5.45 
Roundtable. 7 JO Anne Nightingale. 
9-50 Newsbeat. 10.00 The Friday Rock 
Show (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 
Cricket: Australia v. England (reports). 
5.34 Steve Jones (S) including 6.03. 
7 OC Cricket and 6.15 f^use for Thouaht. 
7.22 Terry Wogan (S) including 8.03 
Cricket. 8.27 Racing Bulletin. 8.45 Pause 
lor Thought. 9.03 Top five Albums. 
10 03 Jimmy Young (S). - 12.03 pm 
D -wiri Hamilton (S). 2.0S Ed Stewart's 
Reguest Show {SI- 4.00 Much Mora 
Music fS>. 6-00 News. 5.0E 
Worjrjoners' Walk. 5.20 Much More 
Mv'-ic' (BJ (continued). 8.03 John 
Dunn fS). 8.02 Friday Night Is Mualc 
N.rjin fsi. 9.55 Spores Desk. 10.02 
Roy Castle. 10JJ0 Dorita Preaatita 
Sounds Of- Latin American on record. 

11.02 Brian Matthew with Round Mid- 
night. including 12.00 News and 1.02. 

2.02 Cricker. Australia v. England 
[report). 2.03-5.00 You And The Night 


And The. Music (S) including 3.0Z, 4.02 
Cricket - 

RADIO 3 

6.00 am Teat Match Special: Australia 
v. England. 7.0S Weather. 7.10 News. 
7.15 Overture (S). 8.00 News. 8.05 
Morning Concert (S). .8.55 Rural 
Rhymes. 9.00 News. 9-05 This Week's 
Composer Beethoven (SI. 10.00 Young 
Artists Recital (S). - 11.00 Vaughan 
Williams and Elgar (S). 12.05 pm BBC 
Northern Symphony Orchestra: concert. 
Part 1 (S). 1.00 Naws. 1.05 BBC 

Northern Symphony Orchestra: part 2 
(SI. 2.05 The Arts Worldwide. 2.25 
Moods. Impressions and Memories (S). 
3.25 Samuel Wesley? Mtesa Pro Angells 
(SJ. 3 SB Comparing Notes (S). 4.55 
News. 5.00 Mainly Fur Pleasure (S)- 
7.10 One Pair ol Esrs. 7JS Play It 
Aqain (S). 7-30 Handel and Campre: 
concert part 1 (S). 8.06 Radio 3 Short 
Storv Competition. 8.25 Concert: part 
2 IS). 9 JO Partners In Law: Con- 
versation between Lord Seaman and 
Prarassur Archibald Cox. 9.55 Jack 
Brymer cancan (SJ. 10.48 Serenade 
Concert (Si. 11-55 News. 12.00-2.05 
am Test Match Special; Austrella v. 
England. • - 

RADIO 4 

6.00 am News. Briefing. 6,10 Fanning 


Today. 6.25 Shipping Forecast. 530 
Today, Including 6.46 Prayer for the 
Day, 7X0, 8X0 Today's News. 7X0, 
8.30 Newa headlines. 7.« Thought for 
the Day. 8X5 Yesterday in Pariisment. 

5.00 Newa. 9.06 Desert Island Discs. 
9X5 Enquire Within. 10.00 News. 10X6 
From Our Own Correspondent 10X0 
Daily Service. 10.45 The Wooden -Horae. 
11X0 News. 11.06 Women • of Words. 
11.50 Bird of the Week. 12X0 Naws. 
12X2 pm You and Yours. 1127 My 
Music (S). 12X5 Weather; programme 
hews. 1.00 The World At One. 1^40 
The Archera. 1.65 Shipping forecast. 

2.00 News. 2.02 Woman's Hour from 
Manchester. 3X0 News. 3X2 Listen 
With Mother. 3.15 Afternoon Theatre 
fS). 4.10 Icon. The Eternal Image. 
4.40 Preview. . 4.45 Short Story. - 5X0 
PM. News magazine. 5X0 Shipping 
forecast 5X5 Weather; programme’] 
news. 6.00 News. t30 Going Plao 

7.00 Naws. 7.05 The Archers-. 720 
Pick of the Week (S). 8.10 Profile of 
Lord Ted Willis. 8X0 Any Questions? 
9.75 Letter From America. . 9.30 Kalei- 
doscope. 9X9 Weather. 10.00 The 
World Tonight. 1CT.35 Week Ending 
fS). 11.00 A Book At Bedtime. 11.15 
The Financial World Tonight 11X0 
Today in Parliament. TIX5 Just Before 
Midnight. 12.00 News- 


wjwasr 

"A* merry a. romp as I bare aean ... 
years. D - Td. “ A- loUysvenisa wUh 
eiccejiant performances." Times. 




tsv 


HAYMARKET. CC 01-930 9832. Craning* 
Wed. 2X0. Set 4 JO and B-OO. 
Gerald Hamer. Kew O Mara in the 
SberiotfcHofini* Mystery THE CRUCIFER 
OF BLOOD try Paul Gtovannl. LAST 5 
WEEKS. ENDS MARCH 1. 


HER MAJESTY** .. 
Opening March 10. 


. 

Bnjadjrav Mira leaf ON™THE TWENTIETH 
ZENttjKt. Reduced price previews from 


March 10. 


KING'S HEAD. X26 1916. Dnr. 7.00. Snow 
B.OO. TonX & Tomor. only JUST A SONG 
AT TWILIGHT with Tewvft Hardman 
and David King, From Mon. SHAKE- 
SPEARE LADY. 

1.15 DJD. NIGHT DUTY. 


LYRIC HAMMERSMITH. 01-741 2311. 

Lest 3 oerfs. Today 7X0. Tomor a.30 
& 7.30 5»ndv Wilson - * 

. ALADDIN 

"The kld> . • . had a wonderful time 
. - «** . loved tbe rhythmic staffing 
of Elizabeth Welch - □. Tel. *. . . 
t be prettiest I hare seen . . . Joe Mella 
Is sptentM ■ E. News. From Wed.. 

E&afi&l. COONTRY b *. 

LYRIC STUDIO: Eves a. Sats. S.30 ft 
B.30 CITY DEUGKTS. A Lyric revue 
. . . renr funny . . . " F. Times. 


PAUL LDOI 

mv 


BBC Radio London 

6.00 am As Radio 2.- 6X0 Rush Hour. 
10X3 .The Rabble Vincent Telephone 
Programme, 1.03 pm London Live. 
£03 Showcase. 4X0 London. News 
Desk. '5X5- Look. Stop. Listen. 7.03 
Black Londoners. B.OO Question Time 
from the House of Commons. 9X0- 
5X0 -am Join Radio 2. 


LYRIC THEATRE. CC. 01-437 3686, Grp. 

Sales 379 6061 . Evffs. 8.00. Wed. 3.00. 

■■"“-wyw %■ vvsiRjrxsk 

GQMj ^D^THE^YEAR. 

MAY FAIR. CC. CM -629 SOSO. Preview 
Feb. S at 8^>0. Opens Feb. G at 7.00. 

533: Wah 1 ^: ^a&S 

MASSEY. _ DONALD PICKERING! 
Fr-nces White In APPEARANCES by 
Stmon Benmmsa after Henry James. 


NATIONAL THEATRE. CC. 928 2292. 
OLIVIER iDoen Raae'T Ton'r Tomor 
7 JO A MADEUS by Peter Snftr. 
LYTTELTON (proscvnlum lUgO: clow 
Price btoii Tomor 7.45 THEE AND ME 
a “2" ?'*t by Philip Martin. 

-JTTESLOE ismall auditerram— all tins 
£Z.SO. Student Standby- (£1.20): Eocene 
O'NVII Searen: Toil Tomor B- HUGH IE. 
fereeliem chew rents tram; IQ »m day 
of pert 111 3 tbenreft Car park. 
ResnuraBi 9ZB 3033. Credit card nicss. 
92B 3 052- 


OLD VIC. 92B 1616. Abbfiy Theatre 
Company wutiitt Cyril Cnaek In A 
LIFE by Hugh Leonard, author ol "O*. 
F«b. 4-15. riw weeks only, at 7.30 pm 
Sponsored by Kerrygold and B ft > Line 
and presented as part of "A Sense of 
Ireland ** (London Festival of Arts). 

PALACE. CC. 01-437 6834- Mon.-ThuW- 
8.oa Frl.. Sax. 6.00 and B.4S. JESUS 
CHRIST SUPERSTAR by Tint Rfcb and 
Andrew Uoyd- Webber. Group ultS 

01-379 6061 or Freephone 2381. 

PALLADIUM. CC 01-437 7373. YOL 
BRYNNER In RODGERS ft HAM ME R- 
STEIITS THE KING AND 1 alio Starring 
Virginia McKenna, hotline— 
01-437 2055. Evenings 7.30. Mats. Wed. 
and SaL 2-45. Same goods seats available 
for Weds- Mats. 

PHOENIX THEATRE. CC 01-836 2294. 
Eyas. 8.00. Wed. 3.00. SaL 5.00 ft 8.30. 
SUSAN HAMPSHIRE. PATRICK MOWER. 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed bV Peter 
Wood. BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. 



PRINCE OF WALES THEATRE. 930 8681. 
An Even big with TOMMY STEELE and 
Ms Company. Eva*. Mon.-Th-irv 8.3a. 
Frl. and SaL 6.00 and 8.30. Book Now. 

RAYMOND REVUEBAR. CC. 01-734 1593 
At 7.00. 9.00, 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts! New 
GUIs! New TTirHW 23rd Sensational rear. 
Fully air-fionditroned. 

ROYAL COURT. S: 730 1745. prevs. 
Tomor. and Mon. al B. Opens Toe a. 
Subs. 8. . PEOPLE SHOW NO. 84. Moil 
and Tuts. aU seat* £1X0. WetL to Sac 
all seats £2.00. 

ST. GEORfS’S THEATRE. 607 1128. 

Era*. B. Sat. Mats. S r 2*hr. Ntg.) Elvi 
Hale. John Quentin In ON APPROVAL 
Frederick Lonsdale's comedy. Special 2.oo 
Peris. Tue* to Frl. JULIUS CAESAR. 



IlMS 

STRAND. 01-836 2660. Evenleos .8X0. 
Matfc _Thurs. 3.00. Sat. 5. SO and 8.30. 
LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE— WE'RE 

BRITISH. Credit card* 01-836 4143. 

Grom, sain 01-379 6051 or Freephone 

wiilitj 


VICTORIA PALACE. CC 01-828 4735-6. 
01-834 1317. Era*. 7.30. Matt. Wad. 
•nd Sat. 2X5. ANNIE. Grouo Sales Bow 
Office 01-375 6061 or Freephone 2381. 

WAREHOUSE. Don mar Theatre Covent 
Garden. Box-Office B36 6B0S. S. Royal 
Shakespeare Company. Ton'c. Tomor. 7.30 
Premtare Barrie Keefffs BASTARD 
ANGEL (not suitable for children). All 
ypp £2.10. Students £1.10. Adv. bkgs. 
AJtfwycn. 

WEMBLEY ARENA. 01-902 1234. Entirely 
new prodn. of the tarish HOLIDAY ON 
ICE. Tues. to Frr 7-45. Mat. Wed*. 3.00. 
Satt. 2- 3 and B. Sans. 3 and 3.30 (no 
P*ri*' Mon*.,. Children and Senior Cits. 

M IF- ortt*. Pay at doors. Amole parking. 


wnriHia cc o 1-930 6492 - 7765 . 

MOT. to Thurt 8.00. Frl. and Sat. 6.10 
^ J TOMB 1 . FIFTH GREAT 

73^ 2293f d ““ ,d r3t * ff™* 1 * bookings. 


THEATRES 

WINDMILL. CC. 01-437 6312. Twice 
nightly at 3.00 and 10.00. Sim. 6.00 

» 8.ao. Paul Raymond prcreiHa RIP 
. Hotter than fiver tor 1930. The 
erotic experience Of the modern era. 
FIRh great year. 


WYNDHAM'S. 836 3028. CC bkgs. 370 
6565. Evos. 8.0. Royal Shakospejrc 
Company In PIAF Pam Gem's Play with 
tangs about the legendary Plaf. 


CINEMAS 

ABC 1 ft 2 SHAFTESBURY 836 8B6>. 
Sea Peri*. ALL SEATS 8XHLE. 

1: APOCALYPSE NOW iXi. WL ft S u «. 
1.1S. 4.30. 7 -55. Late tficw Tonight ft 
c«t- 1 1.00- - 

21 TIME AFTER TIME |AA> Wk. ft 
Sun: 2.00. S.00. 8.00 Hast b davt< 

CLASSIC 1. 2 S. Huvmarkct i Piccadilly 
Circus Tube). 01-839 1527. 

1-. APOCALYPSE NOW (XL A TO mm 
Dolby Stereo presentation. Progs. i.JO. 
4. SO. 7.40. 

2 s THE HUMAN FACTOR <AA). Proos. 
3.00. 4.45. 7.30 

i SUNBURN LA). Progs- 12.40 (not 
Sun). 5.10. 5^40 8.10. 


CLASSIC POLY. Oxford C.rtus cUppfir 
Resent Street). B37 S963. A DIFFERENT 
STORY iAAL Progs. 1.00 (nol Sun.’. 
3.00. 5.35. 8.05. 


CLASSIC 1 2. 3. 4. 5. Oxford SL 01-fcJ6 
0310 lopp. Tottenham Court Rd. Tabs.'. 
1: Jamre Broltn THE AM1TYVILLL 
HORROR CXi. Full Stereophonic iotuid 
Prom- 1.00. 3.2S. S.SS. 8.20. 

2: Clint Eastwood ESCAPE FROM 
ALCATRA2 (AAj. Progs. 1.40. 4.00 
6.20 8.40. __ 

3: Woody Allen MANHATTAN fAA). 
Proos. 12.50 2.50. 4. 50. 6.50. B.5«. 
•L- THE HUMAN FACTOR IAA). Proas. 
2.00. 4.50. 7X5. 

S'- THE LORD OF THE RINGS *A>. Sen. 
pert* 2.00. 5.00. B.OO 


CLASSIC Leicester Souare. 930 6915, 
HOT STUFF IAAL STEEL lAAl. Props. 
12.10 (opt San-). 2.05 3.40. 7.10. 


CURZON. C nitron Street. W1. 499 3737. 
LEE REMICK in THE EUROPEANS (Ut. 
Pr094«' 2.00 (not Sun.). 4.00. 6.20. 8.40. 


ODCON HAYMARKET <930 273&2771). 
Jill CUvborgh in acrtaluccl's LA LUNA 
IXi. Sep. peris, Wks. 1.45 5.05. 8.10. 
, Sun. 4X0. 7X5. Late Night Show Frl. ft 
Sat. 11 AS. 


OOEON LEICESTER SQUARE i930 61111. 
THE BLACK HOLE iA<- Sep, PCrts. Dly. 
1.4S. 5. DO. 8.1 S. Late Night Show 
Saturday 11.45 om, All Seats may be 
booked at Box Office or by Post. 


OOEON MARBLE ARCH W2 (723 20t1i2L 
ONE FLEW OVER THE CUCKOO'S NEST 
(XJ. Sep. progs. Sun.- Frl. 3.4S. 7.40. SaL 
1.15. 4.40. B.05. Late Night Show Frl. 
ft Sat 11.15 pm. Evening Pert ft Weekends 
may be booked m advance. 


PRINCE CHARLES LeK. 5g. 437 8181. 
World Premiere _Pre*w ration night 
games OCL Sep. Pens. Dly. (Inc. Sun.) 
12.20. 2X5. 5,53. 8.35. Lt» Show FrL 
ft Sat. 11.15. Seats Bkble. Llc'd Bar. 


SCENE 1. Leic. So. (W ardour SLL 339 
4470. ALIEN <XL Progs. 1.05. 3.SS. 
6.00 8.30. Lie. Show Frl. ft 5aL 10.55. 


*™»10 1 3. ft 4, Oxford Circus. 437 

3500. LICd Bar. 

TM om HUNTER DO. 12^45. 4.0S. 
7.30. Ltr Show Sat- 10.50. 

SlTtME AFTER nME fAA). Progs. 12.35. 
2.35 S.2 0. 8.DS. Lie Show SaL 10.35. 

A , P SF A . L E? SE - NOW f>f J- 5ep. Perfs. 
Suta a °°- L “ Sh “' 5Jt ,1 ' , ° 


ART GALLERIES 


A S!J® , !.SS ttERr ' «. Old Bond St. W.l. 
629 6176. • 170th ANNUAL WATER- 
COLOUR EXHIBrnONTuSnie F^S^ 
Mon.-Fri. 9X0-SXD, Thur*. until 7. 


MALL GALLERIES. 

CONTEMPORARY YUGOSLAV ART. 
MOA-Frt. 10-5: SaB. 10,1. UntH 14 Feb. 
**ara. r-npe. 




MARLBOROUGH.' 6, 

5IEWEN EOLPCH. Retent paintings 
callages. Moic-Frf. 10-9. 3D. Set 
12.30. 


Albemarle St.. W1. 

and 
10 - 


CLUBS 


the othere because or a 
pollcv or mir. play and nUir lor money. 

■30 am. Disco and too 


Supper from 10-3. 

mo* lei am. glanuamms host 
Boor snows. -189, Regent 


. mcctting 
34. 0557. 


NEW 


11 _ 
Mon. 


"ASYOU LIKE 'IT " 
;2-W am. Rmws at Midnight and 
an^Frl. Clued Saturdays 01-437 


T am. 
8455. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business and. Investment Opportunities, ' 

Corporation Loans, Production Capacity, 

Businesses for Sale/Wanted . 

Education. Personal, Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available- 
(Minimum size 30 column crns.) ~ 

£2.00 per single column cm. extra 

For further details unite tp? 

Classified Advertisement Manager 
•• Financial Times t 10 Cannon Street EC4P 4BY 
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8.00 

1950 

- - ^ v.: 

. ; rc - ■ 

9.00 




















" V f Thnes Friday Februaty i i 9S 0 







17 


THE ARTS 


Cinema 


Lost in Greene-land 


by NIGEL ANDREWS 
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: r-Oh, what a noble book is here 
overthrown! If you have read 
“ and reverenced Graham Greene’s 
.The Human Factor, which with 
skilled and wondrous surgery 
reinserted humanity into °the 
'Casing heart of the spy thriller 
•you will be as curious as 1 was 
i to see what the cinema has 
. of it. You might even 
.have put your shirt on Otto 
Preminger, were it big enough 
^ as the man most likely to sue- 
^ceed in bringing it to the 
screen. Preminger was the 
quondam maestro of Hollywood 
Human i s m with films like 
. Anatomy of a Murder and 
,Adowe ond Consent, and his 
fast- film made in Britain was 
.'ihe tense, moody. Greene-like 
;,£kriUer Btamy Lake Is Missing. 
. ' But Greene's is an elusive 
-talent: it scuttles away like a 
- sand- crab when the mighty wit 
“of showmanship comes too near. 
And since Preminger has gone 
for broke, here with an all-star 
British east — Attenborough. 
Morley, Gielgud. Williamson— 
and ladled out the colour 
photography in a story that 
might, have preferred to wear a 
^taut quiescent drabness, 
Greene’s subtle magic fades at 
the. commencement and scarcely 
pops its head around the corner 
again until the last, defiantly 
moving scene in Moscow. 

■ Nicol Williamson, . bravely 
mothballing his gifts for 
: sulphurous scorn and grand 
agony, plays the poor, pained 
hero Maurice Castle; the White- 
hall “ mole ” who spies for 
Moscow. Sarah, his black South 
African wife was spirited from 
that land with, a Co mmunist 
friend's aid, and Castle, in grati- 


tude, Is repaying that moral 
debt with espionage. Now he 
and Sarah— played by svelte 
Somali-born model Iman — live 
in stockbroker-belt Hertfurd- 
«Ure and he commutes between 
domesticity and desk-work, 
wondering when the time-bomb 
of his treachery will blow up. 

Apart from some African 
flashbacks slipped into the nar- 
rative, Preminger and Tom 
Stoppard, who wrote die screen- 
play. have kept doggedy faithful 
to the letter of Greene’s novel, 
trusting no doubt that the spirit 
will thrive of itselt Deluded 
optimism. .This movie's faithful 
attentions to its original are of 
the embalming rather than the 
revivifying kind, and sweet as 
are the unguents and spices 
Preminger spreads over the 
body— who could resist Robert 
Moriey and Richard Atten- 
borough flouncing through VIP 
character roles as murderous 
medico and huffy security 
officer respectively? — the true 
heart of the talc has stopped 
beating and the corpse declines 
to come beck to life. 

Preminger 4s a master- 
craftsman and eves in this 
blank, odourless, stolid movie 
there are signs of what- might- 
have- been. Attenborough's med- 
dlesome Colonel Daintry wields 
a rosy cheek and a fine pair of 
mutton-chops as he blunders 
genteelly into Williamson’s 
guilt and Preminger wisely lets 
him steal as many scenes as he 
can. Attenborough looks as if 
he's discovering and relishing 
his role as he goes along. Ditto 
Moriey’s pop-eyed, large-jowled 
Civil Service assassin and 
Richard Vernon’s fluffy, pater- 
nalistic **C,” head of British 
secret service. 

But Williamson and Iman 
give constrained, circumspect, 
stiff-limbed performances, as if 
out to earn Oscars for Good 
Behaviour rather than for act- 
ing. As they move about gin- 
gerly in their Beckhampsted 


dacha, awkwardly delivering 
the script's neat, too-carcful 
Grwne-isms, the film gels lost 
amid -the whey-faced acting and 
the stolid camerawork (and the 
hideous furniture — expensive, 
ugly and an-Castl e-like) and 
Greene's spirit howls silently in 
the cellarage, decrying the 
waste of a marvellous story. 

* 


“Ars Gratia Artis "—alias 
"Art for Art’s Sake”— reads 
the legend engraved on a loop 
of white celluloid, and the lion 
poking its head through the 
middle is perhaps antipbonally 
roaring the perennial Holly- 
wood pendant to that motto. 
“And money for God’s sake." 
MGM. in its heyday the most 
lavish of American studios, 
must have cast an eye more 
than once at that second, more 
brutally realist maxim; for 
their extravagance as a produc- 
tion machine, even in the 
Depression years, was matched 
by few other studios and. with- 
in their own walls, only by the 
stylish inventiveness with which 
they deployed their resources. 

Three cheers that they sur- 
vived and thrived so long; and 
arc even now. after seeming 
retirement in the 1970s, garner- 
ing business once more as a 
production outfit. MGM is about 
to receive a multi-part tribute 
at the National Film Theatre, 
with so many films promised 
that most of them would dis- 
appear over the Earth's curva- 
ture if laid end to end. That 
the original Bcn-Hur is showing 
tonight and on Sunday is, alas, 
purely academic, for the per- 
formances were sold out ages 
ago. But why weep ? There are 
countless other treasures to 
come, and depending on 
whether you like MGM dispens- 
ing spectacles or sophisticated 
comedies or costume melo- 
dramas you can winnow among 
such movies as Red Dust, San 
Francisco, The Barretts of \V im- 
pale Street. The Philadelphia 


Story, Gone With The Wind. 
Mutiny On The Bounty (two 
versions) and Quo Vadis. 

Part one of this Leviathan 
retrospective starts today and 
lasts throughout February. 
Four more instalments are 
promised, taking us through to 
September. 

Also at the National Film 
Theatre, chiming in with Lon- 
don’s ‘■Sense of Ireland" 
month, is a four-week pro- 
gramme of Irish cinema. As the 
London Film Festival has shown 
in recent unveilings there is 
more to Irish cinema— both In 
quality and in quantity — than 
meets the English fitmgoing 
eye, and with luck this intro- 
ductory season will ensure that 
more cans of film cross the Irish 
sea in coming years. Look out 
particularly for Bob Quinn’s 
Poteen, Kicron Hickey’s Ex- 
posure and Peter Lennon’s 
Rocky Road to Dublin. 

* 


I demand that a monument 
be built to Joan Collins in 
Wardour Street; possibly made 
of bronze, and standing bold 
and leggy and negligee ’d out- 
side Rank Film Distributors. 
Single-handed, Miss C is keep- 
ing the flag of British sex-appeal 
flying in international cinema, 
and goodness knows what would 
happen to that dwindling com- 
modity without her: or what 
would happen to movies like 
Son hunt. 

The nominal leading lady of 
this jet-set comedy-thriller is 
Farrah Fawcett (ex-Majors), 
the sort of assembly-kit Holly- 
wood beauty — all teeth and 
golden cascading hair— that 
Miss Collins has always been 
one parodic and transcendent 
jump ahead of. Here Miss Faw- 
cett plays the side-kick and pre- 
tended wife of private-eye 
Charles Grodin, investigating in- 
surance frauds in Acapulco, and 
Miss Collins plays — well, nobody 
in particular: a rich suspect's 
wife who waylays and seduces 
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John Gielgud, Richard Attenborough talking to Niool Williamson In Otto Preminger’s “ The Human Factor." 


Festival Hall 
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Rozdestvensky. at Wednesday's 
BBC concert, dug deep into the 
Russian repertory for our bene- 
fit He came up with one 
positive gain — Bakhmairinov’s 
.short opera Francesca da 
Rimini — and one more doubtful 
find — Glazunov's ballet Les 
Buses d' amour. The opera, was 
began in the difficult period 
after the failure of Rakhmani- 
nov's Hist Symphony, put on 
one aide, taken up again and 
‘. finally produced (in a -double 
, baa Jhs Miserly Knight)' in 
1908. at the Bolshqy. . .. 

The^‘ librettist was Modest 
Chaikovsky; Whose brother 

• several years -before had used 
.. the same episode from Dantes 
' inferno -as the basis of a sgm- 
: phonic poem. The opera itself 

resembles more than anything 
an- extended symphonic poem 
•‘ with solo voices and dionis. 

• 5h®ept;for fleeting appearances 
.. by Dante and Virgil there Tare 

osTy- three characters— Fran- 

• cesca, Paolo,!. and Paolo's mal- 
formed brother Lanceotto 

v-Malateste, 'who is also; nnfor- 
' tnnateiy- Franeesca’s . hus band . 
Tire chorus, mostly wordless, 

■ -represent damned souls. No one 
t '-could -manage wailing . and 

moaning better tiian RakhmMii- 
nov.but it “has "to be said ‘that 
~ fife opening (dosing sections. 
v$ben the chorus are involved 

■ Me Very: near- Chaikovsky. • • 

^e opening. wben Dante and 
, - Virgil make their, informal 
'descent t to 3 these mournful 
sounds, is long, out of propor- 
tion tilth what follows. Other- 
- .wise' the score Is ‘well, worth 
.; revival, less for the opera house 
: -than, for gramophone or. concert 

v.‘ : : ’ *■; " 

The- vocals writing : as migfl t- 
.-'ibe: -expected from'a songwriter 
wi8i : saefc a gift *ipr- lyricism, 

Tjimcwttd's T ' monologue: , off ■; 

- sudden^iSBwIving 


into bitter-sweet major as be 
foresees happiness if Paolo can 
be banished, is finely sustained; 
-the -love scene for Paolo and 
Francesca as ardent as the 
hottest Italian verismo with an 
elegance of. expression hot 
always to be expected from that 
quarter. 

The performance by the BBC 
Symphony Orchestra and Singers 
combined fierce intensity, atten- 
tion to detail and strict control 
in- Rozhdestvensky’s best- man- 
ner. He made the pause 
between the two. parts : as short 
as possible .. (bow odd -of 

■Rakhmardnov to have made a 

break in -such a . unifi ed concep- 
tion). As Francesca Ianda 
Esther Gray poured out 1am- 
bently exciting tone. The Paolo, 
Robert Tear, not an obvious 
partner for JEss^Gray, was 
eq ually warmly involved. , John 
Shirley- Quirk.' wrong syjopalpy 
for Lanceotto. 

Glazunov’s main ballets. The 
Seasons and Ramonda>. are 
familiar up to a point. His 
Third, ^ Les Ruses d’ampuT (1900, 
St ' Petersburg, choreography 
by Petipa) ifi So far forgotten 
that the programme was able 
to give hardly any information. 
The opening number (or over- 
. thre?) is based on the French 
song “ J*ai du bon tabac,” which 
merry tune returns at the end, : 
by which’ time a deal e£ pretty 
but not always remarkable 
ballet-music, including a valse 
and what is presumably a. grand 
■pasde-deux- with filigree. . solo 
work for violin and cello, has 
tickled our ears. The scoring is 
as sumptuous as one would 
expect, but the jewels are paste 
— nothing ; of Chaikovsky’s 
urgency or instinctive feeling 
for classical dance. Still, it 
was nice to hear music for dance 
well played by a large symphony 
orchestra.- ronald cthchton 


Wigmore Hall 


Kristin Merscher 


When she appeared in the 
semi-finals of the Leeds Com- 
petition 16 months ago Kristin 
Merscher was just 17, and I 
called her then one of the most 
sensationally gifted pianists 
ever to appear on the competi- 
tion’s stage. She was young, 
and her performances • were 
young, too— but they had glitter, 
and confidence, and thrilling 
potential. She was clearly an 
exceptional discovery: although 
the jury,* with a jury’s customary 
grey and ' moralising caution, 
passed her by for the finale in 
favour of two far duller talents. 

Since then she has wisely 
kept away from the limelights, 
and continued with her studies, 
waiting until Wednesday to 
make a modest London debut in. 
the Wigmore’s Debenham series. 
There is still much work and 
much exploring to be done, and 
there are important doors still 
to be opened; but she gave no 
reason either to modify the 
opinion that she is potentially, 
for all that the sensibiHly is not 
yet fully formed, one of the 
most exciting young artists to 
be introduced to the capital is 
years. 

She began with the Liszt 
arrangement of Bach’s organ 
Prelude- and Fugue in A- minor 
—the kind of ' performance 
S chna bel used in describe as 
- enormous,” not for- its length 
or dynamic weight (although 
Hiss Merscher gave us weight 
in plenty), but for its spirit: 
big, brassy organ tones, ringing 
bass octaves, driven with unstop- 
pable energy. She followed this 
clarion overture with Chopin's A 
fiat Ballade and B minor 
Scherzo, both articulated with 
splendid precision, every fortis- 
simo climax on a knife edge, 
sparkling bright But she should 
consider also the nature of a 
true Chopin softo voce: Is it 
really- such a robust and forth- 
right. mezzoforte? 

She- devoted her second half 
to two of the repertory's most 
exacting' warhorses, Ravel’s 
Gaspord and the second book of 
Brahms's Paganini Variations, 
clearing every hurdle-— and no 


exception — with astonishing 
ease. On one level it was a 
truly impressive achievement: 
but on another almost too non- 
chalant, as if brilliant reflexes 
bad sometimes taken over from 
(or not yet reached) the heart— r- 
where, for example, were the 
tittle expressive douceur s of 
Outline” that her fingers 
could so easily have encom- 
passed, or the touching curves, 
deeply sentimental, of the 
Brahms fourth variation? She 
has proved that she can master 
the broad fines, and all of the 
dangers, of the most virtuoso 
score. The time is coming, and 
no doubt soon, when she most 
draw the focus closer, and read 
more deeply into the music, 
above, below, and between the 

lines. 

DOMINIC GIU 


New musical director 
for Bournemouth 
Sinfonietta 

Volker Wangenheim is to 
relinquish his position as prin- 
cipal conductor of the Bourne- 
mouth Sinfonietta, a post he 
has held for three years. He 
will make his final appearance 
as principal conductor on Sun- 
day, July 13, at the Winter 
G aniens, Bournemouth and 
from September 1 he will be 
succeeded by Ronald Thomas, 
the present leader of the 
Sinfonietta. 

Hr. Thomas will have the 
title of musical director and as 
such his responsibilities. will be 
divided between directing from 
the leader’s chair and 
conducting. 


Leader of Scottish 
Orchestra 


Opera 


a 


Scottish Opera has announced 
that the leader of the new 
Scottish Opera Orchestra is 
Angus Anderson, at present 
associate leader of the Scottish 
National Orchestra. The first 
performance by the new 
orchestra is next Thursday. 
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every man that crosses her 
path. But like a Venus fly-trap 
in a peignoir, Hiss Collins pants 
and gurgles and insinuates and 
slithers and wraps herself 
around the furniture and is 
truly hilarious. The cinema has 
seen nothing quite like this 
since Swanson in Sunset 
Boulevard. Itis the apotheosis of 
High Camp. 

The rest is the apotheosis of 
lowly drivel. Charles Grodin— 
an interesting actor who never 
got his bumbling comic persona 
quite right in King Kong or 
Heaven Can Wait and continues 
not to do so here — leads the 
investigative fun-and-games in 
bright-skied Mexico; and making 
a threesome with him and Ms 
Fawcett is Art Carney, playing 
a grouchy-but4ovable retired 
private-eye for wbat mast be the 
836th time in his career. 'Hie 
plot advances hobbling!}' from 
confusion to chaos over 98 min- 
utes, with nary a glimmer of 
wit (save from Miss Collins) 
and with many a sigh for that 
now-knighted gentleman who 
used to carry this sort of thing 
off — the fun-packed thriller in 
exotic climes— with such effort- 
less brilliance. I refer of course 
to Sir Alfred H. Perhaps we 
should make it two monuments 
in Wardour Street. . . 

* 



Leonard Burt 


Jane Carr and MatyeWc Gibbs 


Warehouse 

The Caucasian Chalk Circle 
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by MICHAEL COVENEY 


Jean-Marie Straub and j 
Daniel e Buillet have, like Joan i 
Collins, cornered a section of i 
the movie market. Their appeal, 
however, is somewhat antitheti- 
cal. Where Miss Collins is the 
Queen of Overkill, the 
*• Straubs ” are the Monarchy of 
Minimalism. A season of their 
movies starts at the ICA this 
week, opening with their newest 
Him From the Cloud to the 
Resistance and going on to em- 
brace earlier titles Like Othon 
and The Chronicle of Anna 
Magdalena Bach . Yon should 
explore their frugal, crystalline 
intelligence. There is much dia- 
logue, much immobility of 
camerawork, much batting to 
and fro of philosophical ideas, 
much beautiful landscape pho- 
tography, and a general sense 
that though time can't be made 
to stand still for many other 
film-makers, it can be — and is 
— for the Straubs. 

Also at the ICA this month, 
more Ireland. A season called 
" The Outsider's Ireland ” un- 
reels movies made about the 
Emerald Isle by non-Hibernian 
directors. On display: Odd Man 
Out, Ulysses, Hennessey, The 
Outsider, and a host of other 
curios, classics and collector’s 
Items. 


At least the basic moral of 
Brecht’s parable emerges bright 
and clear in John Caird’s RSC 
revival, which has lately com- 
pleted a national tour. That is. 
that the play within a play, pro- 
vided by the narrator for two 
rival communes contesting a 
valley after the last war, illus- 
trates that those who treasure 
and maintain human resources 
as well as human life shall 
inherit the earth. 


It is a rich and teeming play, 
one of my favourites, but it 
needs rigour as w*ell as imagina- 
tion in the presentation. It re- 
ceived that sort of treatment at 
the hands of the Rustaveli 
Theatre Company currently at 
the Round House. The RSC’s 
approach is dutiful, dogged and 
disappointingly prim. Visiting 
companies of the Rustaveli’s 
calibre so often expose weak- 
nesses in our classical output 


Although Alun Armstrong 
attacks the role of Azdak, the 
drunken judge who finds system 
in muddle, with boozy relish and 
enveloping gusto, the evening 
begins to drag interminably at 
those examples of crazy justice 
in action. Jane Carr as Grusfaa, 
the kitchen maid who takes off 
across the mountains with the 
Governor’s son after the palace 
has been sacked, does well to 
avoid the scrubbed grimness 
one usually associates with 
British Grushas. But she con- 


centrates less on establishing 
the physical arduousnese of her 
task than on giving off an air of 
saucy camaraderie with her 
charge. She plays for light 
comedy throughout, chiding the 
child for snivelling and raising 

a good laugh with her warning 
that “being poor and cold puts 
people off.” 

The tone of Grusha’s relation- 
ship with her brother (Clive 
Merrison) across the mountains 
is likewise glossed in funny 
accents that belong more to TV 
sitcom than to the Georgian 
pass. Chris Dyer’s design is a 
large white space decorated 
with brutalistic properties and 
human sound effects. So, you 
suddenly find Mr. Merrison 
standing in a corner mo anin g 
softly and stretching a long 
diagonal rope as Grusha flees 
the Ironshirts and leaps the 
windswept ravine to safety. The 
wonderful comedy of the 
arranged marriage of Grusha to 
the dead ” bridegroom is 
rather muted, hut John Rogan 
contributes a fine cameo of the 
“ cut-price monk ’’ (Azdak’s pro- 
totype in the play) with his 
simultaneous offer of funeral 
and wedding rites. 

Kenneth Colley’s Narrator is 
curiously self-effacing and unin- 
volved, just another example of 
the production’s failure to seize 
the play by the scruff of its neck 
and shake it to life. Stephen 
Oliver’s music is mercifully un- 


Brechiian, but its delivery is 
too often entrusted to the cast 
standing in line and belting it 
out in that po-faced manner we 
mistakenly assume to be appro* 
priate. Incidentally, for the- 
second Warehouse show run- 
ning. a girl suckles a baby at a 
fully-clothed breast I am hot 
advocating realism in all things., 
but it seems odd that a company 
so uninhibited with language 
should rarely appear physically 
liberated. 


New arts sponsorship 

The most valuable scholar- 
ships ever awarded at the 
Guildhall School of Music and 
Drama are to be offered by 
British Petroleum to four post- 
graduate students of outstand- 
ing ability during 1980 to com- 
memorate the school's centen- 
ary. 

These annual scholarships 
will consist of two for the post- 
diploma opera course (any 
voice) and one each for piano 
and strings on the advanced 
solo studies coarse. Each 
scholarship will be worth 
£2.700. 

The winners of the scholar- 
ships will be announced in May 
and there will be a presenta- 
tion recital for them in June. 
Applicants should apply to the 
Registrar at the Guildhall 
SchooL 
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AFINANC1AITIMFS SURVEY 



MARCH 24 1980 


The Financial Times proposes to publish a Survey on Viewdata preceding “ View- 
data ’80 ” at Wembley conference centre (26-28 March). 


The provisional editorial synopsis is set out below: 


Introduction The growth of viewdata over the past year has been explosive. The 
UK was the first country to introduce a public service but now other countries 
—Japan, France and Canada— are developing their own systems rapidly. 


Prestel is the British Post Office’s viewdata system developed over the past decade 
and now available in London. 


The Information Providers A review of the major IP’s, and the services they offer 

The Set Manufacturers are a vital second element in the Prestel equation. There 
have been charges that they have been slow in providing the sets, thus delaying 
the start of the public service — though production has now been stepped up. 

Software Development A report on this considerable resource, the developments 
and the major problems ahead. 


Profile: Sam Fedida, Post Office research scientist, is generally credited as the 
single most influential figure in Prestel’s development 


Teletext Systems have been developed simultaneously with viewdata, differing in 
that they use airwaves rather than phone lines for transmission *and generally offer 
a more restricted service. A review of their developments. 


Ceefax and Oracle are the two teletext systems developed by the BBC and 
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Crucial vote 
for BL Cars 


FOR THE second time in four 
months the employees in BL 
Cars are being asked to vote 
on management proposals 
designed to safeguard the 
future of the business- Last 
October they supported by a 
big majority the company's 
recovery plan, which included 
plant closures and a large num- 
ber of redundancies. Since 
then the Government has agreed 
to provide the additional funds 
necessary to carry through the 
restructuring programme. Now 
the issue is efficiency. Over the 
nexti few days the workforce 
will decide whether to accept 
or reject a package of wage and 
productivity proposals which 
involve far-reaching changes in 
work practices. 

New models 

The union negotiators are 
opposed to the proposals and 
are campaigning against them. 
But their derision to call a 
ballot of the workforce is a 
measure of their uncertainty 
about shop floor attitudes. For 
the management the vote is 
crucial. Without much greater 
flexibility in the use of labour, 
as set out in a detailed docu- 
ment already distributed to the 
employees, the company will 
remain a high-cosi producer. 

BL's strategy for re-establish- 
ing a viable car business has 
three strands. The first is to 
bring capacity into line with 
demand for the company’s pro- 
ducts; that is the purpose of 
the rationalisation programme 
approved in October. The 
second is to strengthen the 
model range. The third is to 
ensure that the plants which 
remain are manned and 
operated to the best inter- 
national standards. 

After a regrettable hiatus, 
which has seen the company’s 
share of the UK market drop 
from 30 per cent in 1974 to well 
below 20 per cent changes in 
the model line-up are imminent. 
Later this year a new version 
of the Marina will be launched; 
in October comes the Mini 
Metro, followed in 1981 by the 
Honda-designed car. 

Credibility 

Whether the company can re- 
gain some lost market share in 
die period before the new 
models arrive depends in part 
on the confidence of dealers and 
customers in the future of the 
business. This gives added Im- 
portance to the forthcoming 
ballot. If it shows that a size- 
able majority of the workforce 
is willing to go along with the 


the changes the company wants, 
the credibility of the manage- 
ment win be enhanced. As for 
the employees. Sir Michael 
Edwardes and Ms colleagues 
have shown on several occasions 
— notably in the dismissal of Mr. 
Derek Robinson, the Bongbridge 
shop steward — that they will not 
be deflected by trade onion 
obstruction from doing the 
things they believe are neces- 
sary. Whatever the outcome of 
the onion inquiry into Mr. 
Robinson's case, the company is 
highly unlikely to back down 
on the issue. 

A favourable ballot result 
would represent of course, only 
the first step in the reform of 
work practices. Implementation 
will impose a considerable 
strain on management at all 
levels. The company's earlier 
experience of switching from a 
piece-work method of payment 
to measured day work, where 
the results were extremely dis- 
appointing, shows how 
important it Is for changes of 
this sort to be preceded by very 
thorough preparation and train- 
ing. The hope is that the plant- 
level bonus schemes will give an 
incentive to fpe employees to 
co-operate in the new arrange- 
ments, but the task of chang- 
ing long-established habits and 
attitudes is a formidable one. 

Solid base 

In the five years since the 
Government’s rescue of British 
Levi and the company’s competi- 
tive position has continued to 
deteriorate. The present man- 
agement has not yet been able 
to halt the decline in market 
share. Yet its plans are more 
realistic than those contained in 
the Ryder Report There is no 
reason In principle why BL Cars 
should not be viable with a 
production of around 750.000 
vehicles a year, just as Honda 
is. Once a solid base can be 
established, the company can 
perhaps begin to claw back some 
of the lost ground. 

To get that solid base the 
whole workforce has to play its 
part, While the ultimate test is 
whether it can produce vehicles 
which people want to boy, a 
dramatic improvement in pro- 
ductivity Is a- necessary condi- 
tion for the company’s survival. 
That is what the ballot is about 
But ft alsp has a significance 
which goes beyond BL. A vic- 
tory for the management may 
encourage other companies, in 
the public and private sectors, 
to get to grips with the obstacles 
to productivity, if necessary by 
a - direct appeal to their 
employees. 


Protecting the 
lenders 


THE long running discus- 
sion of Euromarket control 
sometimes seems to resemble 
the drone of bag-pipes above 
battle — an incessant sound 
which has little relevance to the 
underlying action. Yet there 
seems a fair chance thaL in 1P80 
a bieud of external control and 
self-control will actually start to 
bite into the business of inter- 
national hank lending. There 
are limits — self-imposed and, 
increasingly, monitored by bank- 
ing authorities — as to the pro- 
portion of a bank’s capital which 
may be put at risk in any 
borrowing country. It is clear 
that in some cases this limit lies 
far below the demands which 
some borrowers could make on 
the banking system this year. 

Mr. Henry Wallich. Governor 
of the U.S. Federal Reserve, pro- 
vided a concrete example in a 
recent speech. He pointed out 
that if the group of banks pro- 
viding much the largest part of 
current loans to Brazil were to 
expand those loans in line with 
their capital expansion this year 
they could provide the country 
with an extra $1.5bn. It is 
common knowledge that Brazil 
will need to raise ten times that 
sum in 1980. 

* Prudential control * 

Demands of this order co- 
incide with a moment when the 
rambling debate on euro- 
currency controls is focusing 
more exactly an what should be 
achieved and how to achieve it. 

■ Control is more closely de- 
fined today to mean “ prudential 
control ”. Originally there were 
other grander aims for euro- 
market control such as curbing 
credit creation, or reducing 
currency speculation, or preserv- 
ing the economic sovereignty of 
industrial countries, or keeping 
smaller countries on the straight 
and narrow. These macro- 
economic aims have today been 
subordinated to the aim of 
keeping international banking 
safe. 

The essentially macro- 
economic idea that banks should 
be subject to an international 
system of reserve requirements 
is now conceded, even by its 
former proponets, ta be in cold 
storage. 

The emphasis today Is an con- 
trol. via the parent of each 
banking group of internationally 
consolidated balance sheets 


assessed first for the exposure of 
each bank to individual 
countries and, second, for the 
ratio of total loans to share- 
holders funds. 

We are still far from a 
situation where international 
banks are forced to limit their 
exposure to particular countries. 
But there is a broad move, co- 
ordinated through tbe Bank for 
International Settlements, to get 
the banking authorities in each 
country to at least monitor the 
exposure of the banks under 
their control. 

LTniform imposition of permis- 
sible balance sheet ratios 
remains far off. But even on 
an unco-ordinated and self- 
imposed basis they are beginning 
to take effect. Capital con- 
straints are cited as one reason 
why the U.S. banks cut back very 
noticeably on the pace of their 
third world lending in 1979. 

The second recycling chal- 
lenge has prompted some 
bankers and central bankers to 
suggest the authorities should 
now go easy on Euromarket 
controls and let the banks get 
on with the recycling job. 

It is surely wrong to suggest 
that risky banking be allowed to 
solve a financing problem, how- 
ever important It is also quite 
possible that a blend of pruden- 
tial control and self-control is 
exactly what is required to 
force alternative ways of re- 
cycling to emerge. When and if 
banks are physically unable to 
meet specific demands for credit 
or to accept deposits the funds 
will be forced to flow through 
different and safer channels. 

Virtually untapped 

Nor do all these channels 
need to be Invented. The inter- 
national bond market remains 
virtually untapped for recycling. 
Banks could act as loan-brokers 
arranging syndicated loans 
directly between OPEC wealth 
and development needs. Direct 
Investment by OPEC countries 
in the third world is widely 
advocated. -And in special cases 
bank lending might be bolstered 
by guarantees either from 
Western Governments or from 
the International Monetary 
Fund, or by IMF loans. Despite 
the new recycling problem the 
attempt to refine and co- 
ordinate limitations to banking 
risk must go on. 


Chemical companies turn to 

downstream specialities 


By SUE CAMERON, Chemicals Correspondent 


A growing number of 

European chemical com- 
panies are starting to seek 
refuge from the Storms of 
petrochemical production and 
the world's oil markets in 
the making of high value 
specialities. 

Chemical industry pundits 
have for years been advising 
manufacturers to move away 
from heavy, baric chemicals to 
r pafcjng more specialised pro- 
ducts. Some have done so and 
the trend is accelerating. They 
are acting in response to what 
some of them see as funda- 
mental changes in the market 
place. 

Several companies view the 
increasing emphasis on 
specialty products as part of a 
sort of domino pattern set off 
by changes in the control over 
world oil supplies. They argue 
■that the big oil companies are 
being superseded by the State 
oil corporations of the produc- 
ing countries in areas like the 
Middle East They expect that 
this will encourage the oil 
majors to pay greater attention 
to their chemical subsidiaries. 

The chemical subsidiaries of 
oil companies tend to concen- 
trate on petrochemicals and 
commodity products such as 
plastics materials — the are a 
closest to the crude oil busi- 
ness. If their already consider- 
able bold on this sector is far- 
ther strengthened, then the 
more traditional chemical com- 
panies may be forced to look 
to downstream special-ties in 
order to maintain profits. 

Eastern bloc 
competition 

Monsanto Europe, part of the 
U.S.-based chemicals group, 
says the oil majors are “under 
pressure " in areas like the 
Middle East over their crude 
supplies. Mr. Jack Fitzgerald, 
managing director of Monsanto 
Europe, reckons the oil com- 
panies are therefore likely to 
move more strongly down- 
stream into commodity 
chemicals. 

He adds that the traditional 
producers of commodity chemi- 
cals are currently facing com- 
petition from eastern bloc 
countries as well as from oil- 
backed chemical companies at 
the very time when growth 
rates are slowing down. High 
growth rates “ can cover a mul- 
titude of sins,” but the picture 
is “entirely different” when 
there is a growth rate of no 
more than 2-3 per cent, when 
more producers are moving into 
the market, and when everyone 
is therefore being squeezed. 

Monsanto Europe itself is 
already moving out of certain 
bulkier and less profitable pro- 
duct areas. Last spring it an- 
nounced it would be closing 
down its European nylon fibre 
business. Two months ago it- 
disclosed plans to shut down 
the polystyrene and chlorine 
operations of Aiscondel. its 
Spanish subsidiary. 

Meanwhile it has been build- 
ing up a number of specialised 


products such as Safiex. a 
polyvinyl butyral interlayer for 
safely glass which is used in 
windscreens, and Roundup, a 
versatile' herbicide that can be 
used in vineyards, orchards, 
forestry plantations and crop 
stubble. 

Mr. Fitzgerald says that tbe 
development of highly 
specialised proprietary products 
should enable a company to stay 
well ahead of the new com- 
petitors and that there are 
plenty of opportunities waiting 
to be seized in the specialised 
product field. If he were 
starting from scratch he would 
look at food production, at 
pharmaceuticals and energy 
conservation- Monsanto was 
“fascinated by the raw, rapid 
growth ” that was taking place 
in these fields. 

But he admits that the diffi- 
culty in tiie way of developing 
-chemical specialties is the high 
cost of technical research; 
market research and product 
promotion. 

The building up of a success- 
ful fine chemicals research 
department requires not only a 
great deal of money but also 
much time. Pharmaceutical com- 
panies, for example, examine 
thousands of compounds during 
the initial stages of research 
into new medicines and no 
wonder drug has ever brought 
its makers fame and fortune 
overnight The specialty field is 
a hard one for smaller com- 
panies to enter. Those that find 
themselves being squeezed by 
oil-based groups in the bulk 
products sector may also dis- 
cover that they .do not have. -the 
resources to start developing 
specialties as an alternative. 

The companies best placed to 
move more heavily into 
specialties are clearly those that 
can build on existing fine 
chemicals businesses. The 
Swedish-based Kema Nobel has 
been making products like pesti- 
cides for some time and has 
started stepping up Its activities 
in these fields ami specialising 
to an increasing degree. At the 
same time it is expecting less, 
in terms of performance, from 
its base chemicals operations. At 
present base chemicals account 
for 29 per cent of -the group’s 
total turnover and it is thought 
this figure mil drop over the 
next few years. The contribu- 
tion made by such specialist 
subsidiaries as Keno Gard on 
the other hand, is likely to 
increase. 


Defensive 



Mr Keith Walley (left) of Shell Chemicals: prepared for some stiff competition. Mr. Ja<£ Fitzgerald (centre) of Monsanto 
Europe: moving out of certain bulkier products. Dr. Kurt lam (right) of Hoechst; strength on rise and diversity. 


strategy 


Kema Nobel believes the oil 
companies’ subsidiaries . are 
“pushing" at the heavy chemi- 
cals sector and that some of the 
bigger, traditional concerns are 
turning to “ specialised products 
as part of a defensive strategy." 
Mr. Per Knots, head of Keno 
Gard, reckons his group has 
obtained a head start on some 
of its competitors in the special- 
ties field. Like Monsanto 
Europe, be pinpoints food pro- 


duction and energy conservation 
as areas for specialty product 
expansion. 

“Some time ago we realised 
that in the base chemicals sector 
we would find ourselves compet- 
ing against countries which had 
better access to raw materials 
and cheaper labour costs," Mr. 
Knuts- says. “We therefore 
decided to reformulate our 
strategy. Sweden is strong on 
research and development and 
the country also has entrepre- 
neurial skUL Kema Nobel chose 
to focus on selling knowledge 
rather than just selling 
chemicals.” 

Although Kema Nobel is ex- 
pecting base chemicals to make 
a smaller contribution to its 
total business over the next few 
years, the petrochemicals opera- 
tions of some of the biggest 
traditional chemical companies 
— notably those of the three 
German giants, BASF, Bayer 
and Hoechst — are in extremely 
good shape. The oil crisis 
of 1979 boosted - demand 
and enabled companies to push 
up prices in a sector that had 
been suffering from weak prices 
and from overcapacity for 
several years. But the boom is 
not expected to last. The West 
German Chemical Industry 
Association now says it fears a 
slowing down of growth in 
petrochemicals during the 
coming months. 

Hard times should tend to 
favour the oil-backed heavy 
chemicals groups while 
encouraging some of the 
traditional companies to move 
out of certain bulk products 
and into specialities. That does 
not mean that Europe's chemi- 
cal industry is about to play 
an elaborate game with every- 
one moving down a place when 
the echoes of last year’s oil 
crisis die away. The strongest 
of the traditional companies 


will continue to make petro-. 
chemicals against the increased 
competition of the chemical 
affiliates of the oil majors. At 
the same time, the areas where 
they will look for the greatest 
growth will be their speciality 
product businesses. 

Hoechst is certainly not 
expecting the oil-backed chemi- 
cal companies to push everyone 
else downstream and into 
speciality products — -though it 
has to be said that Hoechst 
itself would be hard to shift in 
any direction. It is probably tile 
largest chemical company in the 
world and certainly the biggest 
pharmaceutical producer. 

Dr. Kart Lanz, deputy chair- 
man of the German-based 
group, maintains that Hoe chat's 
strength lies partly in its very 
size and diversity. If one of its 
businesses goes through a lean 
time, it will still have two or 
three successful operations to 
make up for it 

He adds that a chemical com- 
pany is not necessarily better 
off just because it has an oQ 
parent. But he also says that 
Hoechst — which does not 
possess oil of Its own — has no 
current plans for putting new 
money into those of its busi- 
nesses which are related to 
petrochemicals, including 'the 
fertiliser sector. 

The group is looking for 
growth m some of its down- 
stream speciality areas and is 
planning to invest in them. It 
will be putting money into 
pharmaceuticals, which how 
account for IS per cent of its 
total business worldwide, and 
for 15 per cent in Germany. It 
will also be investing in agro- 
chemicals, which represent 7 
per cent of its worldwide turn- 
over and 5 per cent in Germany. 
In the longer run it foresees 
agrochemicals- accounting for as 
big a slice of total sales as 
pharmaceuticals. 


One other area where Dr. 
Lanz sees cause for optimism is 
plastics — the heavy end of the 
industry. He believes the need 
to save energy and, In particu- 
lar, to reduce tbe weight and 
petrol consumption of motor 
cars, will provide considerable 
opportunities for tbe applica- 
tion of plastics materials pro- 
ducers. But even within this 
commodity sector, he expects to 
see far more specialisation. 

Mr. Keith Walley, managing 
director of Shell Chemicals UK, 
part of the Shell oil group, says 
his company intends to develop 
more specialised plastics — 
though he is prepared for some 
stiff competition from a number 
of the big, traditional chemical 
companies. He believes that 
there is likely to be a strengthen- 
ing of the chemical subsidiaries 
of oil companies while some of 
the traditional chemical groups 
may well move into more 
specialised product areas farther 
downstream. 

Supply-base 

advantage 

Chemical companies that are 
affiliated to oil majors un- 
doubtedly do have some advan- 
tages over their non oil-based 
competitors in the petro- 
chemicals field — especially when 
supplies of oil-based raw 
materials are tight and when 
prices are soaring as has been 
the case over the last year. 

One reason why Id decided 
to buy a 19.2 per cent stake in 
the Ninian oil field in the North 
Sea was the wish to safeguard 
its petrochemical feedstocks. 
The group is one of the few 
traditional chemical concerns to 
have bought its way into oil. 
The move suggests that Id was 
alive to the dangers of non oil- 
based companies being pushed 


out of the heavy end of the 
business. The UK-based group 
was determined that whatever 
happened to others, it was not 
going to see its petrochemical 
market share eroded by oil- 
backed producers. Today it 
obtains about 33 per cent of its 
oil-based naphtha feedstock 
from Ninian and Is in a strong 
position to negotiate the price 
of what it has to buy in. 

There seems tittle doubt that 
oil-based chemical companies 
are going to be in a peculiarly 
strong position to increase their 
competitiveness at the heavy 
end of the business over tbe 
next few years. But that does 
not mean they will start rush- 
ing to invest in base chemicals 
across the board. Their oil 
parents may be able to help 
them with technological exper- 
tise and with secure feedstock 
supplies, but they cannot 
immunise them against over- 
capacity, weak product prices, 
the development of state petro- 
chemical industries in the 
Middle East and the eastern 
bloc, or any of the other forces 
that affect the market. 

While pressure from the state 
ail corporations of the produc- 
ing countries is likely to make 
chemical production more 
attractive to the international 
oil companies, it will also 
encourage them to step up 
expensive exploration activities 
in the politically stable areas of 
the world. AH of that should 
ensure that the oil-based groups 
are highly selective in their 
investment' in petrochemicals. 
The logical course for them and 
their parents is to expand at 
the heavy end of the chemical 
industry. This can only encour- 
age an already clearly defined 
trend for the traditional 
chemical majors to place 
increasing emphasis on their 
downstream speciality products. 


MEN AND MATTERS 


Ironing out 
the bugs 

The exposure of a nest of phone 
tappers in Chelsea was received 
with something verging on dis- 
dain by the captains of our pri- 
vate security industry. ‘Tm not 
at all surprised," says Douglas 
Phillips, president of the Asso- 
ciation of British Investigators. 

We have always been aware 
that monitoring is done to such 
an extent that even we do not 
discuss certain matters on the 
phone." He admits to being 
vaguely amused that someone's 
apparent obsession with cen- 
tralisation had led him to put 
“ so many eggs in one Basket" 

“All that fuss," he rays 
laconically, “you can do it with- 
out such a sophisticated set-up. 
It can be done at any time in 
all kinds Pf ways by skilled, 
unethical people." Phillips 
maintains that all formsof com- 
munication in Britain, are 
monitored. The Home Office 
takes a regular trip through all 
radio frequencies as a matter 
of routine. And post, Phillips 
uoints out, can be examined 
with the help of sprays which 
render envelopes temporarily 
transparent But he also 
believes official surveillance is 
necessary because the authori- 
ties have to keep an eye on 
militants and such. 

The apparent sophistication, 
of tbe equipment in the alleged 
bugging centre in Ebnry Bridge 
Road prompted Phillips to point 
out that commercial and indus- 
trial managers Should also 
beware of increasingly devious 
means being used to “steal" 
confidential information. Rela- 
tively new in the market are 
laser scanners and the “infinity 
transmitter,” which can be 
planted on a telephone line any- 
where between the exchange 
and the handset, and used to 
listen to conversations in the 
room where the phone is 
situated. The spy can dial tbe 
phone number from anywhere 
with a special box of tricks. The 
phone does not ring, but the 
mouthpiece is automatically 
transformed into a transmitter. 
Should the phone be lifted, the 
eavesdropper is cut off. If any- 



“Don’t ring us- — well bog yon" 

one else tries to call the number 
all he hears is the engaged 
tone. 

Poles apart 

For those who feel their lives 
lack that touch of ceremony and 
pageant, a competition just 
announced in Poland should 
help.’ Poland’s Society for the. 
Encouragement of Secular Cul- 
ture, has launched a competition 
asking the people to think up 
suitably socialist ceremonies 
which would cover the more 
important moments In a person’s 
life. 

The society is a small band of 
indefatigable atheists who battle 
fox their lack of belief in the face . 
of the formidable Catholic 
church. The competition is look- 
ing for ways of rivalling the 
church’s flair for pomp and cir- 
cumstance. Apart from the every- 
day occurrences of naming a 
child or registry office marriage, 
the organisers are looking for 
ceremonies for becoming . a 
member of a housing co- 
operative — “ being handed the 
keys,” for Instance, and “ being 
promoted " at the office. 

The range seems unlimited 
from getting one’s first job, to 
gaining professional qualifica- 
tions, to commemoration of office 
or shop floor achievement Tbe 
same range applies for pupils at 


school and even farmers have 
not been left out— “handing over 
the farm from father to son ” is 
one of the subjects. 

Still game 

While politicians grow in- 
creasingly doubtful about sup- 
porting the Olympics in Moscow, 
commercial backers for the 
British team still appear happy 
to continue putting up money 
for support The National West- 
minster Bank yesterday added 
a further £30,000 to its £60,000 
contribution towards helping 
athletes prepare for the games. 

And George Nicholson, 
appeals director of the British 
Olympic Association, declares 
himself well pleased with the 
way the money is coming in. 
So far he has £550,000 of which 
£350,000 comes from commercial 
sponsors. He reckons he needs 
an extra £400,000 and is anxious 
that individuals or organisa- 
tions should not be put off their 
planned fund-raising projects by 
tbe political climate. 

All the major traditional 
sponsors had contributed 
money, he told me, and only 
yesterday a “very prominent" 
pharmaceutical company had 
asked him for a contract worth 
£10.000 under which it would 
be allowed to use the Olympic 
emblem on its products. 

Dig in the ribs 

The long-simmering antagonism 
between Britain's archaeological 
establishment and the metal- 
detecting fraternity who roam 
the countryside in Wellington 
boots and headphones digging 
up bedsteads is boiling up 
again. 

. The newly-formed Detector 
Information Group has applied 
to the Charity Commission 
demanding that the Council for 
British Archaeology should be 
stripped of its charity status 
and thus lose its tax conces- 
sions. Frank Mellish, DIG's 
research director, claimed that 
the council should be de- 
registered because of its politi- 
cal activities, which, he says, 
•'are specifically out of bounds” 
for charities. 


I am told by the Charity 
Commission, however, that no 
organisation on its books has 
ever been struck off for stray- 
ing into politics. Tbe worst that 
can happen to the council, I 
understand, is a ticking off and 
a demand for money spent on 
political activities to be restored 
to its trust fund. 

Archaeologists have been 
campaigning for years against 
what they consider the dan- 
gerous use of metal detectors 
on potentially valuable historic 
sites. There are at present 
140,000 licensed metal detector 
owners in the country and a 
flock of followers estimated to 
bring the total to 250,000. The 
CBA, which has been lobbying 
for controls, was unimpressed 
by DIG’s challenge. “ Oh. what 
fun," exclaimed a lady talcing 
my call. “Tm terrified," 
quaked Peter Merchant, the 
council’s administrative secre- 
tary. “We are try tog to pre- 
serve tbe nation’s heritage," he 
said. u Ifs a preposterous 
move.” 

Clearly accustomed to dealing 
with the hobby lobby, Marchant 
said they recently complained 
that the council had described 
them as “scum." “How they 
managed it I don’t know, but 
they somehow twisted a 
reference to our Study Con- 
ference of Unit Managers into 
an attack on them.” 


Cocktail cuts 

Wit has been fairly thin on the 
ground amid the general huffing 
and puffing over the Soviet 
invasion of Afghanistan, but 
the octogenarian President 
Bourguiha of Tunisia seems to 
be keeping his bead. Entertain- 
ing toe ambassadors in his 
country the other day be 
turned to the Soviet representa- 
tive. “What is the total area 
of the Soviet Union,” be -asked 
innocently. The ambassador 
muttered a response with plenty 
of zeroes at the end of it * Not 
enough for you, eh ? ” ' replied 
Bourguiha laconically. 
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POLITICS TODAY 


Government follows 
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THE STEEL strike js producing 
opportunities for the 'Govern- 
ment as well as pltfaQs: Who 
would have thought last week, 
for instance, that the Cabinet 
would be obliged to pluck up 
the courage of Lord Denning's 
convictions-; and seek to 
strengthen the legislation on 
secondary picketing now before 
Parliament ? Yet that is exactly, 
what has happened! 

The Appeal Court ruling by 
Lord Denning and bis two col- 
leagues last- Saturday for- 
bidding the - ’extension of the 
strike to the' private sector may 
very weB be overturned in the 
House of Lords today. Indeed, 
that is abnosfthe Government's, 
expectation, .though the opinion 
of the Law Lords may bo less - 
than unanimous and the «w»» 
print will be -watched. 

Whichever way the judgment 
goes, however, the Government 
has-, accepted that . the law 
relating to secondary action in 
a trade dispute is unclear and 
must be . changed. : Necessity 
provides the opportunity to 
bring, the law: more Into line 
with the Conservatives’ election 
promises, namely those to curb 
the power of the unions. 

The existing law was once 
described by Professor Goodhart 
asr follows: “A strikes against B 
on a question of .wages. There- 
upon C strikes against D 
because he believes his act will 
be in furtherance of A's dis- 
pute against B. Both A and C 
are protected under the .1906 
Act” The 1906 Act legalised 
secondary action provided that 
it was "in contemplation or 
furtherance of” the original 
dispute. 

Until the - last year or so 
Professor Goodharfs interpreta- 
tion was not seriously chal- 
lenged. It was widely believed 
that objective criteria for estab- 
lishing what action was or was 


not in pursuit of a dispute could 
be fairly easily determined. The 
hint of a change came with the 
case of Express Newspapers v 
McShane, though, for the Con- 
servatives it turned out to be 
something of a false dawn. 

Lord Denning ruled that the 
action of the National Union of 
Journalists in asking national 
newspaper journalists not to 
. handle Press Association copy 
in pursuit of a dispute concern- 
ing provincial newspapers was 
too remote from the original 
dispute to be allowed. His judg- 
ment was overruled in the 
House of Lords, much to the 
relief at the unions. 

Looking back, however, it can 
be seen that the Law Lords’ 
findings in that case were much 
Jess dear-cut than was widely 
assumed at the time. It was 
said by Lord Walberforce, for 
instance, ’that bis judgment 
might have been different if the 
anion’s action had threatened to 
have more serious consequences. 
As it was, it was a less signifi- 
cant dispute. But if At had led 
to the cessation of publication 
of the national newspapers,- the 
Lords' judgment might wen 
have gone the other way. 

The case of the independent 
steel producers begins almost 
where McShane left off. It « 
bn an altogether higher level. 
An extension of the strike to 
the private sector might not, as 
was claimed by Lord Donning, 
“put the whole nation and its 
welfare at risk." But at least 
it would be hard to argue that 
it would have no effect on the 
national economy. Something of 
the concept of the notional in- 
terest has thus been introduced 
into the pleading, and will no 
doubt reappear if the law is not 
changed. 

Moreover, the steel producers 
were able to say ft at the Iron 
and Steel Trades Confederation 
(ISTC) was seeking a second 
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Lord Denning: 
said the strike was illegal 


Mr. James Prion 
adding to the law 


Professor Goodbari: 

gave the original formula 


a " 


dispute by putting pressure on 
the Government rather than 
simply on the British Steel Cor- 
poration. Since the Govern- 
ment is ultimately the BSC’s 
paymaster, this is a fine distinc- 
tion. Indeed it is because the 
Government and the Steel Cor- 
poration are so inextricably 
linked that the Court of 
Appeal's decision is expected to 
be overturned by the Law 
Lords. 

Nevertheless, if the law were 
not changed, there can be little 
doubt that this kind oF case 
would recur. The existing law 
is under challenge, and there is 
a growing tendency to reject 
the simple Goodhart formula. 

So much is nnt really 
surprising. The 1906 Act was 
framed at a time when the 
unions were much less powerful 
than they are today. The need 
then was to give them protec- 
tion or immunities rather than 
to prevent their power getting 
out of hand. There were also 
then no nationalised industries, 
so that the Government was 
pretty far removed from most 


industrial disputes. It was not 
the paymaster to a large part 
of the national workforce. There 
was very little tendency then 
for every major strike to 
become a general strike. Yet 
today the Goodhart formula 
can be read as a recipe for 
precisely that 

Look at the formula again. 
A is the ISTC striking against 
B which is the BSC. In the 
first instance C is the ISTC in 
the private sector striking 
against D, the independent pro- 
ducers. But C and D could 
very well be extended to include 
ali sorts of other sectors if other 
unions were to rake up Uie steel 
workers' cause. That is an 
intolerable state of affairs, 
particularly if it is suspected 
that the real reason is to 
persuade the Government to 
change its overall policies. 

That is the objective reason 
for change. The law has been 
found by the judges to be less 
clear than was once thought, and 
it is also out of date. We now- 
move, however, to what the 


Government is going to do about 
it 

The Conservative manifesto 
made no bones about ft. It was 
not talking simply about clarifi- 
cations of the law but about 
changing the balance of power. 
*■ Between 1970 and 1974,” it 
said. " Labour enacted a ‘ mili- 
tants’ charter’ of trade union 
legislation. It tilled the balance 
of power in bargaining through- 
out industry away from respons- 
ible management and towards 
unions.” And again: “Labour 
claim that industrial relations 
in Britain cannot be improved 
by changing the law. We dis- 
agree. If the law can he used 
to confer privileges, it r^n and 
should also be used to establish 
obligations.’’ 

Yet the initial changes when 
they were first published in the 
Employment BUI turned out to 
be relatively mild. We now 
know that in the light of recent 
court decisions they will be con- 
siderably more restrictive so far 
as secondary action in an indus- 
trial dispute is concerned. The 
emphasis may have switched 


from limiting secondary picket- 
ing to restricting any form of 
secondary action altogether. 
The Government is now iu a 
position to put one of its main 
election pledges into effect 
much more quickly than had 
originally been planned. 

It is worth considering hnw 
this came about The over- 
whelming conclusion is that the 
Government arrived in its 
present position by accident. 
There was a steel strike which 
hardly anybody wanted and 
which few people expected to 
take place. The TUC did its 
utmost to prevent it. The 
strike is now in its fifth week. 

It is possible, as I suggested 
last Friday that tie strike will 
end with a settlement not much 
different from rhe terms already 
offered and the emergence of a 
streamlined Steel Corporation, 
reconstituted, decentralised and 
perhaps even partially 
denationalised. But the fact is 
that nobody knows. The steel 
dispute might aiso lead to some- 
thing approaching a general 
strike. 


Again, if there had been no 
steel strike, the case of the 
independent producers in the 
Appeal Court would never have 
arisen. The Government might 
not then be proposing to amend 
the Employment Bill in a way 
that Is bound to arouse the 
unions yet further and at a time 
when a major national strike is 
still going on. 

Ton- hawks might argue that 
all this is for the best. Iu other 
words, it is belter to do the 
controversial tilings at the 
beginning, almost in one fell 
swoop. First put up VAT to 15 
per cent, raise the minimum 
lending rate to 17 per cent, cut 
public expenditure, and then 
damp down on trade union 
immunities. After all. there will 

•hen he four years in which to 
see if the experiment works. 

One must confess that there 
is something to be said for that 
point of view. But there is no 
evidence that that is how the 
campaign has been planned. 
The Government is proceeding 
by a mixture of ad hoeery and 
theology and the qualities are 
not always applied in the right 
places. It was the theological 
approach That was applied to 
the original steel pay negotia- 
tions. The Government wanted 
to show that it was not going to 
intervene. Yet it overlooked 
the fact that it was seeking to 
impose the doctrine of non- 
intervention on an imperfect 
model. It was not the best 

Corporation to which to 
apply the theory that man- 
agement must manage and 
that if management says it 
can break oven next year 
within the promised cash limits, 
management must be right 

It appears that unions and 
management at the BSC are 
incapable of coming to an 
agreement without government 
guidance. That does not prove 
that the Government’s theories 


are wrong, but merely that the 
BSC in its present state is not 
fit to respond to them. The 
strike could almost certainly 
have been prevented, and with 
it a great deal else, by a little 
mollycoddling. 

The ad hoeery comes out in 
the approach To Lord Denning’s 
judgment. In fact, there is 
probably no alternative in pre- . 
sent circumstances to amending 
the Employment Bill in Com- 
mittee Stage, but that is not 
what was originally planned. 
The abandonment of gradualism 
came about by accident The 
reactions are unforeseeable. 

Not least, one of the oddities 
of what has occurred is that Mr. 
James Prior, the Employment 
Secretary who was once re- 
garded as the unions' Tory 
friend, is now seen as almost 
indistinguishable from Sir 
Keith Joseph, The Industry Sec- 
retary and chief theologian, 
though in practice a pragma- 
tist Mr. Prior takes the view 
that the union leaders will have 
to get used for a while to being 
outside the corridors of power, 
an experience he has known 
himself. 

What will happen next? It is 
not clear that anyone has much 
idea. It is like watching, and 
for some participating in. a 
thriller whose outcome is un- 
certain. It is possible that the 
Government will win on all 
fronts and that the unions will 
prove to be a paper tiger. That 
is why one suggests that there 
are opportunities as well as pit- 
falls. It is also possible that the 
unions once roused will turn 
out to be a formidable force. 
Yet if the Government does 
triumph it will be more by 
accident than design. There is 
no reason at present to believe 
that anyone is in control of 
events. 


Malcolm Rutherford 
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Letters to the Editor 


Controlling the 
Comptroller 


From Mr. J. Garrett, MP 
Sir, — Michael Lafferty’s article 
“Private eyes on the public 
audit” (January 29) was an 
interesting discussion bn 
whether our state audit body, 
the Exchequer and Audit 
Department, should further 
develop value-for-money audit- 
ing but it ignored the far wider 
reforms that are. heeded in. the 
system. ' ' : 

- The most alarming feature of 
our state audit is the extent to 
which, though originally 
intended as an arm of Parlia- 
mentary scrutiny,- it has been 
taken over by the executive. The 
1966 Exchequer and Audit Act 
said that .accounts should be 
examined by the Comptroller 
and Auditor General on behalf 
of .the House of Commons. 
Chancellors of the Exchequer 
(e.g. in 1916 and 1921) referred 
to the Comptroller as “an officer 
of the- House." The present 
Comptroller; when examined by 
the expenditure committee in 
1977, said "I am totally inde- 
pendent. even: of Parliament” 
though he quoted “ a note about 
his department ” which referred 
to it as an important instru- 
ment of the Treasury- The 
Treasury itself produced a 
paper for the committee which 
said that the relationship of tbe 
Comptroller to Parliament was 
simply that most of his reports 
were made to it and that he 
was a witness before the public 
accounts committee. Tbe 
Government’s response to the 
expenditure committee's .pro- 
posal that the Comptroller and 


tinuing problems is bow best 
to achieve in financial audit 
an effective evaluation of the 
complex control systems in 
government without proliferat- 
ing a mass of documentation or 
promoting a' mechanistic and 
unrewarding approach. We take 
the view that government audit 
itself mas. irovide value for the 
taxpayers’ money. 

“ Syste ms-based good: trans- 
actions based bad,” is a rafter 
simplistic approach to public 
sector audit I don’t . know 
. whether our examinations of 
projects 'such as Concorde, the 
Tornado, the Thames barrier, 
major' hospital building or 
computer procurement would 
be regarded as transactions- 
based, but they, and many simi- 
lar areas of public expenditure, 
hare been subject to my depart- 
meat's value for money investi- 
gations for many years past and 
fte results reported to Parlia- 
ment so that the public accounts 
committee' could appraise tbe 
effectiveness of the administra- 
tion. 

Mr. Lafferty repeats the 
familiar criticism about non- 
qualified staff. Ever since 1921 
E and AD staff had been given 
special training on a three-year 
day release course in financial 
and cost accounting, audit, and 
constitutional and commercial 
law, supplemented by internal 
lectures and other training. 
They took externally set and 
marked examinations. The 
Chartered Institute of' Public 
Finance and Accountancy now 
provides a first class professional 
syllabus weH suited to the wide 
. responsibilities of public sector 
audit end we were happy to 
adopt It as our main, but not 
exclusive, qualification. 


his staff should be made officers j ^ ^ the increasing fo- 

of fte House was that it shown in our work, and I 

II imnnTtanm ” that . , .. .. _ J 


Of 

he 


1 cardinal . importance ” that 
should not be subject to 


look" forward to the informed 
debate which I hope will be 


direction from any quarter, -stimulated by the Government's 
This encroachment on the rights Grggn Paper and by such eohtri- 

of Parliament must be stopped. • >- *■»■- ' , — 

It is . true that the Exchequer 
and Audit .Department must 


move not' only into studies of 
value for public money but also 
into studies of the results and 
effectiveness of policy as - the 
United States Comptroller has 
dpne and should examine the 
management of all spenders of 
state funds. To do this the 
department -will need, many 
more professionally qualified 
staff: but the attempt to take 
over., the department by the 
accountancy profession must be 
resisted.' Accountancy is not 
the . best ; qualification for tbe 
audit of - effectiveness and 
efficiency of public administra- 
tion because accountancy train- 
ing. In Britain, is far. too narrow. 
John Garrett, . 

'Souse ol Conmons, S.W.t 


(rations as those, which the Con- 
sultative Committee of Ac- 
countancy Bodies has made. . We 
shall give all -suggestions for 
improvement the attention they 
merit 

(Sir) Douglas Henley. 
Exchequer and Audit Dept, 
Audit House, . 

Victoria Embankment. EC4. 


concern for the damage that 
they do to our national tourist 
interests, Mr. Segal chooses to 
bite the hand that feeds him. 

I can give extensive details 
of the cost increases, including 
49 per cent on wage rates over 
two years, which have forced 
up hotel prices. Like theatres, 
which have received consider- 
able public sympathy, hotels 
and restaurant prices are sub- 
ject to VAT at the full rate 
of 15 per cent 

I would not however, wish 
to miss tbe essential point which 
is that the almost hysterical 
chorus about London hotel 
prices concerns only a handful 
of hotels at the top of the luxury 
range. Paradoxically from all 
the figures, that I have seen, 
it is these hotels with the 
highest rates which enjoy the 
highest occupancies. Neverthe- 
less they are entirely unrepre- 
sentative of London hotel accom- 
modation in general 

A current tariff guide lists 
130 hotels in London; only two 
of these charge prices as high 
as the rates quoted in the com- 
partive survey published on 
January 26. There are many 
thousands of good hotel rooms 
available in London at less Than 
£25 per night. Why is no pub- 
licity given to these hotel prices 
and why is no attention given 
to the wonderful value for 
money which hotel prices in tbe 
rest of Britain represent? You 
publish figures for Houston. 
Chicago and Los Angeles, why 
not Birmingham, Manchester 
and Glasgow to balance the 
picture? 

The tourist industry is vital 
to Britain's prosperity, its 
foreign earnings last year 
exceeded £S.5bn. An of us bene- 
fit from this success to some 
extent, is it too much to ask 
that it should be applauded 
from time to time, instead of 
being constantly talked down? 
Dennis Hearn, 

Trusthonse Forte. 

86 Pork Lome. Wl. 


centrally located hotels are com- 
mon and I know of one wbich 
pays more than £400.000. 

Despite such cost increases 
fte hotel industry Is doing its 
utmost to keep its prices down. 
Ill-founded comment and pub- 
licity does immense damage to 
tourism and makes our internat- 
ional competitors rub their 
bands with joy. 

Clive Derby. 

13. Cork Street WL 


Less expensive 
at the Savoy 


Paying for bed 

and breakfast 


Public service 

rewards 


Private eyes on 
the public audit 


tym the' Comptroller tmd 
Auditor General 


From Sir Alan Neale, 

Sir, — ft throws useful light 
on . gome current discuraion 
about rewards in the publfc ser- 
vice that your Ip. . Laffem 
(January 30) has identified fte 
major problem of pereuadiug a 
chartered accountant to succeed 
the '. present Comptroller and 
Auditor General. He ^6 w it 
would be that of r.findmg a 

suitable remuneration, package. 

- If this tortured expresriou 
means much tbe same as what 
in our absurd civil sejv ice 
call "pay, it ts 


{arson we vom r-v, — — . 

- Slr.^May .1 make one or two that . Mr,, Lafferty- 

brief 7 comments on Michael . ^e accountant would 


comments __ 

- La#ertgs : article on :*&*■*“ 
cheifpier at^ Audit Department 

• (?Pmbte; eyes on the public 

“kuffii hijdiniary 29)?. 

- t Tim /. management review to 
wfc&h herefers was undertaken 
ariiFits findings published on our 
otoi. m&fetive-. I chaired the 
Steering group but we faadfte 

• • benefit .qf - independent ad vice 

from .. government departments 
-and - commercial accountants. 

- The^ reswrt.-supported much, ot- 

- our: organisation fltid' -apptoacn, 
bnrt natnra^ maflh'/Sdtne crip;. 

_-cias» ind left its with' some 


neS jurt about twice as much 
of it as is paid now. This is well 
S line with the professions 

view that the essential need is 

to make the control of public 
expenditure more expensive.. 
(Sir) Alan Neale, . 

37 Stormont Hood, N 6. 


London hotel 


From the Chief Executive, 
British Hotels Restaurants 
and. Caterers Association 

Sir, — The FT in its survey 
last Saturday fell into the trap 
of basing its conclusions on a 
false premise; Chat because 
there are two international-class 
hotels in London which happen 
to charge £65.00 per night for 
" bed ’’ and breakfast” then 
businessmen from abroad regu- 
larly pay such amounts. They 
dou’L 

To base your cost survey on a 
norm of £65.00 per night is 
absurd. One could argue with 
equal logic— or ratter fll-iogie 
—that because a Rolls-Royce 
(mats, say, £35,000 that the cost 
of British motor cars is the 
highest in the world, etc. With 
masterly understatement the 
FT does admit in the. footnote 
to its table that London has 
“ many good hotels adequate for 
the travelling businessman 
vrtiich are not as expensive.” 

In fact, the majority of bed- 
rooms, with bathrooms, in Lon- 
don cost less than £25.00 per 
night. There are at least twenty 
excellent budget class hotels 
within a mile radius of Marble 
Arch where two people can stay, 
with breakfast, • for £15.00 or 


From the chairman. Savoy Hotel 

Sir,— In your survey of living 
costs, published on Saturday 
last, you quote £65.50 as the 
price of a single room and 
breakfast in Loudon hotels, by 
which you must mean the lead- 
ing London hotels; and you say 
that the “ soaring cost of London 
hotel accommodation ” makes 
London the most expensive city 
iu the world in wbich to stay. 

Among the leading hotels of 
London, four of the most 
renowned are The Savoy, 
Claridge’s, The Berkeley and 
The Connaught Tn not one of 
these hotels is there a single 
room that, with continental 
breakfast, costs as much as 
£65.50, nor anything near it 
and it remains very puzzling as 
to how this figure can have been 
quotedL 

Unfortunately, information 
circulated around the world, 
which gives a false impression, 
however unintentional, does 
much harm to London and the 
nation’s tourist trade. 

(Sir) Hugh Wontner, 

1. Savoy Hi II. WC2. 

The Editor writes: The three 
London hotels chosen to repre- 
sent the top grade of hotel were 
fte Intercontinental, the Hilton 
and the Hyde Park Hotel. The 
average cost of a single room 
with hath is £62 including VAT 
and service, but excluding break- 
fast The average cost of con- 
tinental breakfast is . £3.50. 
Obviously it is possible to find 
a comfortable and convenient 
hotel in London for less. 
Equally, it is possible to pay 
more. 


Unpaid 

bills 


prices 

From Mr. 

Sir,— Maurice Segal s 


letter 
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ciSM VB& left US wiftjam? 29) cal]s for a reply, 

ipnfirfeaisrtto working methods- JJaim iy ^mpany as an hotel 
costing and derives Us living 

* .• • '-fe .not-., identical to bo^ng^ag ; lndustry. yet 

i 3110 Xas who should have. 


Of course London hotel prices 
have gone up in the last two 
years.- But so have costs. For 
example wages (50 per cent), 
maintenance charges (67 per 
cebt) . laundry • (48 per cent). 
Rates continue to rise and rate 
bills of £250,000 per annum for 


From Mr. D. Jerome. 

Sir, — Neither Mr. ■ Stem 
(January 18) nor Ur. WMtelaiKi 
(January 28) rin their letters 
regarding charging interest on 
outstanding accounts make 
reference to fte Law Commis- 
sion report published iu June 
1978. This report recommended 
to fte Government that interest 
on unpaid bills should be re- 
coverable as a right even though 
it may not have been provided 
for in the contract. 

It is typical of Government 
ohd other bodies that this report 
has been ignored to tbe detri- 
ment of commerce and in par- 
ticular to exporting when most 
European countries have had 
this legislation for many years. 
It would be of particular assist- 
ance to $meH companies in their 
credit dealings with major cus- 
tomers to ensure that accounts 
were paid to terms by being 
permitted to charge interest 
where slow payment occurs. 

■ At fte present time, fte 
courts have a discretionary 
power to award interest on 
overdue commercial debts even 
where there is no provision for 
Interest in the contract terms. 

D. R. Jerome. 

British Mercantile Agency, 

12 -iS, Station Road, 

Sidcup, Kent 


GENERAL 

UK: Sir Hedley Green boro ugh. 
Confederation of British 
Industry president, meets Lord 
Carrington. Foreign Secretary. 

Iron and Steel Trades Con- 
federation and National Union 
of Blastfumacemen executive 
committee discuss strike action 
in private sector. 

Water workers pay talks 
resume. 

British Gas Corporation meets 
unions on pay offer. 

Mr. John Biffen, Chief Secre- 
tary of the Treasury, speaks at 
Cockfield, Suffolk. 

Mr. Mark Carlisle, Education 
Secretary, speaks at Burton-on- 
Trent, Staffs. 


Today’s Events 


Mr. Norman St. John Stevas. 
Leader of the House of Commons, 
speaks at Longford, Middlesex. 

Post Office and unions meet 
on industrial democracy-. 

Prince Charles visits General 
and Municipal Workers Union 
headquarters, Esher. Surrey. 

Sir Peter Gadsden, Lord Mayor 
of London, lunches with the 
Master and Officers of tbe Up- 
holders’ Company, Savoy Hotel. 

Exhibition of Valentines at 
Stanley Gibbons Gallery, Strand, 
(until February 291. 


Overseas: West European 


Olympic Associations discuss 
President Carter’s Olympic boy- 
cott call, Frankfurt. 

Victoria Falls road bridge be- 
tween Rhodesia and Zambia re- 
opens after seven years’ closure. 

International Boat Show opens, 
Vancouver (until February 10). 
PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 

COMPANY MEETINGS 
Cardiff Malting, Angel Hotel. 
Cardiff. 12. Central Manufactur- 
ing and Trading. Midland Hotel. 
Birmingham. 12. Flexello Castors 


and Wheels. The Excelsior Hotel, 
Bath Road. West Drayton. Middx., 
12. Vaux Breweries. The Seaburn 
Hotel, Sunderland, 12. 
COMPANY RESULTS 
Final dividends: Evode Hold- 
ings. Interim dividends: Rowland 
Gaunt. M. L. Holdings. Whole- 
sale Fittings. Interim figures: 
Town and City Properties. 
LUNCHTIME MUSIC. London 
Organ recital by Michael 
Howard. St. Paul’s Cathedral, 
12.30. 

Violin recital by Detlaf Hahn. 
Guildhall School of Music and 
Drama, 1.10. 

Trombone recital by Paul 
Nieman. St- Martin-within-Lud- 
gate, 1.15. 
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The Microprocessor Optimiser 


Experience from over 8,000 Honeywell Optimiser 
installations since introducing the concept in 1 970 
confirms heating energy savings between 20% and 40% 
are available in intermittently occupied buildings. 

Features incorporated in this 2nd generation system 
further increase the energy savings potential. 


For further information complete the coupon below or 
contact Mike Inglis, Energy Management Group, 
Honeywell Control Systems Ltd., Commercial Division, 
Charles Square, Bracknell, Berks. RG12 1EB. 

Tel: Bracknell (0344) 24555. 


Optimum start programmes using self adapting 


r 


software to match plant and building responses 
(up to 1 6 variable time channels) 

■ Optimised switch off of plant before end of 
occupancy using the same seif adapting software 
concept 

■ Programmable for up to 12 months including all 
holidays and weekend shutdown periods. 

■ Digital readout of programme values, 
temperatures and time. 

■ 72 hour power failure standby. 


Honeywell Energy Management Group 

» P/ease send further details 


| Please arrange for an engineer to can me 

Name: 


i 

i 


i 


i 


Company: 

■ Position: 


I 


[ Address: 
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Honeywell offers complete service to save energy in your 
building comprising: -survey, -installation, 
-commissioning, -after sales maintenance. 


I Tel: 

L _ _ 
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There follows a selected list of 
clients in tiie United Kingdom who 
have fitted Optfmlsers to new and 


Atomic Weapons Research 

Establishment 
Bntish Aircraft Corporation 
Barclays Bank 
British Aerospace 
British Broadcasting Corporation 
British Gas Coiporroon 
British Steel Corporation 
Brent and Harrow Area H&St\ 
Authority 

British Mail O/der Corporation Ud 
Brunei UraversBy 

Central Electricity Generating Bead 
Commercial Union Properties Ud. 


Courtaulds Ltd. 

Cheshire County Council 
City of Manchester Corporation 
Co-operative Wholesale Society Ltd. 
Crucible Theatre -Sheffield 
Department of Health 
Esso Research Centre 
Evans Medical Ltd. 

Food Research Institute 
Greater London Council 
GLC Schools 
General Ftost Office 
Great Universal Stores 
AEB^HarareM 
IBM 

Imperil Chemical Industries Ud 
Isle of Man Government Offices 
Leytand Motors Lid. 

Leeds Permanent Building Society 


Lloyds Bank 
Legal and General 
London Borough of Croydon 
Manchester Council (Greater) 
Moore and Wright Ltd. 
Manchester Polytechnic 
Midland Bank Lid. 

Milk Marketing Board 
Meat Research Institute 
McCann Erickson 
Norwich Union insurance Group 
National Computer Centre 
Oxfordshire County Council 
Oxford Regional Health Authority 
Post Office Supplies 
Property Services Agency of the 
Department of Environment 
Pilidngton 
Philips (Milliard) 


Rio Tutto Zinc 
Rush Green College 
Rochdale Magistrates Court 
Ryland White-Cross Lid. 

R.O.F. (Choriey) 

Stockport Area Hetith Aufihorfty 
Science Research Could 
Spastics Society 
Shell Chemicals Ltd. 

Shell Company of Wates 
Shell Max and BP 
Thameside Coiporalion 


(Ltd. 

University of Sheffield 
Urweraiy of Reading 
UnfverstiyofLiveraoof 
University of Soutnampfan 
Universfly of Dundee 
University of Baft 


Honeywell 
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UK COMPANY NEWS 


Blundell pusses £2m 
mark and pays 4.8p 


Reardon improves and 
sees return to profits 


FOLLOWING the directors' mid- 
year expectations of a further 
increase, pre-tax profits of Biun- 
dell-Permogiaze Holdings, the 
paintmaking group, rose from 
£1.78m to £2- 19m in the 12 months 
to. October 31. 1979. At the half- 
way stage, the surplus was 
£689,217 compared to £603,436. 

Another satisfactory result is 
anticipated for the current year, 
says the chairman. Mr. N. G. 
Bassett Smith. Regarding the 
steel strike, he remarks that the 
group's tin container stocks and 
the position of its suppliers sug- 
gest no real difficulties until 
perhaps the end of March, pro- 
vided there is no major adverse 
development in the situation. 

A final of 3. tip lifts the divi- 
dend for the year to 4Bp — last 
year’s total was 3.6p including 
a special payment of Q.38p 
following the lifting of controls. 

Turnover went ahead from. 
£18.95m to £20.76m, and tax is 
lower at £694398 (£813.492). Last 
year. therft. were minorities' 
profits of -EL4J61 and an extra- 
ordinary credit of £138.675, but 
there are none this time, and net 
profits have risen from £1.09m to 
£1.49m. 

Stated earnings per 25p share 
are 23.4p, compared with 14.9p 
excluding the extraordinary 
credit. Dividends absorb £305,734 
(£229,295). 

• comment 

The strength of sterling and 
rises of around a quarter in 
prices of raw materials, notatfiy 


HIGHLIGHTS 


Lex examines the deal in which Vans has sold its Lorimer 
brewery in Edinburgh and 214 pubs in Scotland to Allied 
Breweries. Allied issued 29m shares to Vaux which went 
through the marker by way of a vendor placing to realise 
£20.9 m. The column also anticipates the reporting season for 
the high street clearing banks and ponders their vulnerability 
to an interest rate fall this year. Elsewhere, the stake nx 
London Sumatra held by Harrisons and Crosfieid has crept up 
to 45.9 per cent, “ W ” Ribbons has sold its loss-making West 
German seat-belt subsidiary, profits from paint group, Blundell 
Permoglaze have improved, but annual profits from Hill and 
Smith have declined by over 16 per cent 


naphtha and titanium dioxide, 
have not impeded profits gpnwth 
at Blundell-Pennoglaze. Margins 
have bene held abroad and im- 
proved at home, so the group has 
clearly managed to pass the rises 
on to its trade customers. Blun- 
dell is siowly expanding its mar- 
ket shares (volume sales were 
up around 2 per cent last y*ar 
against a stagnant industry 
trend) and the balance sheet is 
strong, but this is hardly a 
growth stock. The only exciting 
area Is building chemicals, which 
is still small and loss-making but 
is developing a new product 
with significant sales potential 
in the UK and Europe. This 
alone, however. Is insufficient to 
warrant a more demanding p/e 
than the 4.1 offered on published 
earnings by yesterday’s share 
price of lOOp. The dividend has 
been increased by a third and 
is covered almost five times on 
historic earnings, to produce a ' 
yield of 7.1 per cent. 


Textured 

Jersey 

expansion 

TAXABLE PROFITS of Textured 
Jersey rose from £264,000 to 
£343.000 in the half-year to 
October 31. 1979, on increased 
turnover of £4-62m. against 
£421 m. 

The directors of the jersey 
knitted fabric manufacturer ex- 
pect sales and profitability to 
exceed last year’s level, when the . 
pre-tax surplus reached £673,000. 

The net interim dividend is 
raised from lp to L5p — last 
year’s total was 3p. 

Tax for the half year took 
£126.000, against £88.000. 

Pre-tax profits were struck 
after depreciation of £120,000 
(£129.000). 


FIRST HALF loss was cut from 
£1.77m to £1.01m at Reardon 
Smith line and the directors 
hold out the possibility of the 
company showing a profit, after 
depreciation, in the second six 
months of me current year. 

Because of forward commit- 
ments the group, which has been 
in loss for the past three years, 
was not able to take full advan- 
tage of the rise in freight rate 
levels during the half year to 
the end of September 1979. 

Turnover for the half-year was 
up at ffUJam, against £10.39m, 
but trading profit slumped to 
£595,000 (£1.06m). However, the 
sale of a ship produced £187,000 
this time and investment income 
rose to £177,000 (£74,000). 

Interest costs were down from 
£L41m to £l.C5m and the depre- 
ciation provision £712,000 lower 
at £797,000 but there was an 
exchange loss of £120,000 (gain 
£13.000). 

The results reflect the weak- 
ness of the dollar, increases in 
bunker costs, port charges, stor- 
ing and in general running costs, 
the company says. 

Forecasting a considerable 
improvement for the second half 
the directors say that, if there 


Is no material change in their 
assumptions, the group- should 

show a profit after depredation 
for that period. 

For 1078-79 the pre-tax loss 
was £2.06m after a £0.29m deficit 
in the second six months- 

Full benefit of the restructur- 
ing of assets over the past few 
years is now beginning to show 
a more stabilised position,- and 
the Board says it can confidently 
look forward to the future with 
further development in Reardon’s 
activities. * 

Secured lenders have agreed 
to a further deferment of loan 
capital repayments until the end 
of 1980. Repayments will be re- 
sumed in 1981. 

In the meantime the company, 
has agreed to continue to pay 
only total dividend. Therefore, 
again there is no interim pay- 
ment 

Operating cash flow has been 
enhanced by the sale of the 
group’s rig. because the rate of 
loan repayments on It were 
higher than the rate of depreci- 
ation and the fact that interest 
costs had increased since 1978. 

• comment 

Although still in the red, 
Reardon Smith’s future looks 


much brighter now that freight 
rates are showing an upward 
trend and the Department of 
Trade has agreed to a further 
deferment of loan stock repay- 
ments. Cash Sow has also 
improved since the disposal of 
the last oil rig, leaving the 
group . with outstanding ship- 
building loons at around £ 16 m. 
Although shareholders have bad 
to forgo dividends (only token 
payments were made) for two 
years mid the fleet has been 
decimated, the important point 
is that the company has survived, 
ft would now seem that divi- 
dends will resume in 1981 at 
the earliest Unfavourable 
currency movements and rising 
costs remain a headache, but the 
prospect of profits in the second 
half suggests that the group 
could very nearly- break even 
over the year. Both the ordinary 
and “ A " shares are unchanged 
at 87p and 70p respectively, 
giving a market capitalisation of 
£6.4m. 

NEW SYLHET 

The status, for tax purposes, 
of New Syihet Holdings has 
been changed to M close com- 
pany." 


DIVIDENDS ANNOUNCED 

Pate - Corre- Total. Total - 
Currect of spending for last 
payment payment div, year yea^i; 
Asley Indust rial .....Jut. L2 April 8 1 23 

Bank Lea ml (UK) 5.77 Mardi 27 5.52 8157 SJ2 

BlundeU-Fermcglaxe 

HWp L 3.6 April 1 2.06 4.8 3.65 

Garferd-Lilley int 025* March If 0.1S -- 1 

HU) and Smith 2,5 March 24 423 35 S 

IoM Steam Packet 15« — IH’ff * 5 JJW 

Lsngton IwL HMgs. int. L4 March 28 1.35 —■ *11 

Lonrfale Universal 3.5 April 3 2.8* 5.17 4.14* 

Louis Newmark int. 3.5 March 19 3 — - 9 

Kao Estates 4.5 March 7 7 4.5 9 

Stoddard Hldgs. ant. 0.56 April S 0.53 — 1.39 

Textured Jersey int. 15 April 1 1 — | 

Warren Plantation ...Int. 3 April 2 2.35 -Hf 425 

Dividends shown pence per share net except where otherwise stated 
* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, $ To reduce disparity. 
No increase in final Implied 5 Including special payment of O.SSp. 
f Forecast 6.5p final. H Including 0-5p anniversary payment. 
** Gross throughout- Includes 4p bonus- tt In cludes ljp bonus. 

Second half rise 
at Hill & Smith 


Gilgate accounts come in for 
heavy qualification 


Gilgate Holdings, the property 
: and insurance group which is 
I the subject of a major Depart- 
! ment of Trade investigation and 
has been studied by the Take- 
j over Panel, yesterday published 
its report and accounts for the 
year to June 30, 1978. 

, The report of the new 
anditors, Blair Saunders, which 
accompanies the accounts, runs 
to two full pages and contains 
11 points of qualification. As a 
result the auditors say. they 
' “ are unable to form an opinion 
1 whether the accounts give a 
true and fair view ” of the 
company. 

The auditors' report which is 
dated July 26. 1979. covers a 
□umber of transactions in which 
directors have personal 
interests. It also discusses 
potential liabilities arising from 
winding up petitions b ■ 
Department of Trade for a 
□umber of subsidiaries. 

In addition, the auditors have 
been unable to obtain “ satisfac- 
tory independent corroborative 
evidence" of' the directors’ 
valuation of group properties 
said by the directors to' be 
worth £l.lm. They are also un- 
sure whether further provisions 
should be made against invest- 
ments in and debts due from 
subsidiaries which are shown at 
a book value of £I.04m. 

Mr. John Duncan Kidd, the 
chairman, comments briefly on 
the auditors’ qualifications in 
his statement. He also apolo- 
gises for the delay in preparing 
the accounts for 1979. In part 


this is due. he says, to the fact 
that the company is "strenu- 
ously" contesting the winding 
up petitions from the Depart- 
ment of Trade. 

Mr. Kidd does not refer to the 
fact that last May the Take-over 
Panel concluded that "persons 
acting in concert have incurred 
an obligation " to make a bid 
for Gilgate at 8.75p but that the 
persons " principally concerned" 
had told the Panel they “ do not 
accept that conclusion." 

The accounts do reveal that 
36 per cent of Gflgate's shares 
are owned by three related com- 
panies, Highdash, Growth and 
Secured Life Assurance and 
National Investors Life Assur- 
ance, together with Mr. M. W. 
Pote. 

Mr. Kidd, Mr. David James 
and Mr. Christopher Reynolds. 
aH director? of Gilgate, have 
interests in companies which in 
turn control the three com- 
panies concerned. 

Two of the companies. Growth 
and Secured and National 
Investors, together with Mr. 
Reynolds, were recently found 
guilty at Maidenhead Magis- 
trates’ Court of making loans 
to Gilgate, a connected com- 
pany, contrary to the insurance 
companies acts. They are to 
appeal against the convictions. 

In a separate pending case in 
the High Court, the Department 
of Trade is seeking to have Mr. 
Kidd. Mr. Reynolds and Mr. 
Lucas barred as directors. 

Meanwhile the boand *as 
called the annual meeting for 



MIDDLE WITWATERSRAND 
(WESTERN AREAS) LIMITED 

(Incorporated in the Republic of South Africa) 

Interim Report for the Half-Year ended 31 December 1979 

FINANCIAL RESULTS 

The unaudited estimated consolidated financial results of the 
Company and its subsidiaries for the above period are as follows: 


Year ended 


Half-years ended 

30 June 


31 December 

1979 


1979 

1978 

R000 


RCOO 

R000 

8 852 

Turnover 

5926 

2899 

7"253 

Profit before taxation 

4 714 

2442 

7 

Taxation 

238 

— 

7 246 

Profit after taxation 

4476 

2442 


Attributable to outside 



10 

shareholders of subsidiaries 

10 

4 

7236 


4466 

2 438 

109 

Preference dividends 

55 

55 


Profit attributable to 



7 127 

ordinary shareholders 

4411 

2 383 


Earnings per ordinary share: 
— including profit on 



73.7 cents 

realisation of investments 

45.6 cents 

24.6 .*enfis 

56 J cents 

*— excluding profit on 



realisation of investments 

39,9 cents 

20,0 cents 


DIVIDENDS PAID OR DECLARED DURING THE HALF-YEAR 
Preference dividend No. IS amounting to R55000 (1979 — R55Q00) 
was paid for the half-year on the 8 per cent Redeemable Cumulative 
Preference shares. 

Final ordinary dividend No. 5! of 22.5 cents per share amounting to 
R2 177 000 for the year ended 30 June 1979 (1978 — 15 cents — 
RM51 000) was declared in June and paid during the half-year. 
Interim ordinary dividends No. 52 and 53 of 6 cents and 14 cents 
per share respectively totalling R1 935 000 ( 1978 — 12J! cents — 
R 1548 000) were declared in December 1979 payable in February 
i960. The declaration was split in order to avoid any liability for 
undistributed profits tax. 

INVESTMENTS 

The market value of the listed investments of the Company and 
its subsidiaries at 31 December 1979 was R125799000 (1978— 
R58062 000) compared with a book value of R 18 264000 (1978— 
R17 341 000). The book value of the unlisted investments of the 
Company and its subsidiaries at 31 December 1979 was R7 806 000 
(1978— R9 032 000). 

For and on behalf of the Board 
Basil E. Hersov 
W. F. Thomas 
Directors 


Registered Office: 
Anglovaal House, 
56 Main Street. 
Johannesburg 2001 
31 January 1980 


London Secretaries: 
Anglo-Transvaal Trustees Limited. 

295 Regent Street. 
London W1R BST 


February 22 at the Connaught 
Rooms, London, WStf, for 12 
noon. Among the resolutions are 
those to re-appoint Mr. Lucas 
and Mr. J. G. Bizley who retire 
by rotation. 

Shareholders will be asked to 
accept the 1978 accounts which 
reveal pre-tax losses of £135,000 
compared with a profit of 
£10.000 the previous year, on 
turnover up from £850,000 to 
£1.46m. After tax and extra- 
ordinary credits, atributable 
losses were £56.000. 

A transfer to capital reserves 
of £75.000 increased retained 
losses to £131,000 which were 
Mr. Kidd says that, in view 
transferred to revenue reserves, 
of the various matters relating 
to the 1979 figures still out 
standing, “ it is difficult to fore- 
cast the effect on the profit- 
ability or otherwise on the com 
pany during the year to June 30, 
1980. " 

Newmark 
passes £lm 
at halfway 

PRE-TAX profits of £l.llm 
against £983,000 are reported by 
Louis Newmark, electronic and 
precision engineer and watch 
distributor, for the six months 
to September 29, 1979. 

Stated earnings per 25p share 
are 17.4p against 15.4p and the 
directors are declaring an interim 
dividend of 3.5p (3p) — last year's 
total was 9p from pre-tax profits 
of £1.98m. 

Tax for the first half was 
f577,000 against £511.000. No 
allowance has been made in 
respect of stock appreciation and 
excess capital allowances. Depre- 
ciation charged amounted to 
£227,000 (£192.000). 

Mr. G. L. Newmark, the chair- 
man. says that results for the 
first three months of the current 
year have been satisfactory, aod 
were it not for the current 
national industrial unrest the 
Board would have been forecast- 
ing substantially increased profits 
in line with inflation. 

Bank Leumi 
progress 
to £340,000 

With further progress in its 
business, particularly in deposits, 
loans and advances and the 
number of accounts. Bank Leumi 
(UK) lifted profits by £77.678 to 
£340,030 in 1979. The result is 
shown after tax and transfer to 
inner reserves. 

The directors of the bank, 
which is a subsidiary of Bank 
Leumi Le-T$rael BSC, point out 
that the profits reflect the general 
progress although the bank did 
not have the benefit of increased 
capital from its one-for-two rights 
issue until September. 

A 5.76Sp net final dividend 
raises the total to &568p (82pj 
per £1 share, which absorbs 
£229,040 (£164,000). Retained 
profit emerged higher at £110,690 
(£98.3521: 

At year end capital and 
reserves stood at £5.B3m (£4 .44m) 
and subordinated loans amounted 
to £3m (£2m). Also current, 
deposit and other accounts bad 
reached £16Lm (£13 9m) and 

total assets £l8lm <£15Sm). 

The new branch opened at 
Gants Hill. Ilford, this year has 
made a good start, the directors 
say. 

CHILD HEALTH 
RESEARCH' 

Child Health Research Invest- 
ment Trust announces that sub- 
scription lists for the ordinary 
shares being offered will open 
on February 5, not February 10 
as previously announced. 


FNFC still owes £226m on 
loans from support group 


DURING the current year, First 
National Finance Corporation has 
been able to remit a total of 
£56.6xn to the support group 
■which, after allowing for Ihe 
impact of interest, has enabled 
the group to reduce the net 
amount borrowed by £24. 96m, Mr. 
J. P. Glyn, chairman, tells share- 
holders. 

u However, this still leaves the 
large sum of £226.43m outstand- 
ing,” the chairman says. 

As . reported on January 11, the 
group reported a pre-tax profit 
after provisions of £2 1.63m 
against £17j86m and a net profit 
of £20 58m (£l7-72m). The net 
profit has reduced the net 
deficiency for shareholders to 
£37.9Sm and the solvency margin 
has increased to £33. 54m. 

The property market generally 
was very active and enabled the 
group to dispose of a consider- 
able amount of the portfolio and 
further reduce liabilities, the 
chairman says. 

The group has also been able 
to meet all the current interest 
due on the income and deferred 
loans and also the cumulative 


arrears on the deferred loans so 
that interest payments are up to 
date. 

1 Ihe unpaid interest on the 
subordinated loan stocks now 
amounts to £6-28m and this only 
qualifies for payment when the 
criteria laid down in the re- 
organisation scheme are met. 

Because of high interest rates, 
it has been considered prudent 
in the lending and property 
division to take account of an 
additional fature cost of £lJhn 
in arriving at the net release in 
the year of principal provisions 
and suspended interest of £8-28m_ 

After allowing for remaining 
net expenditure, pre-tax profit 
of this division amounted to 
ngs finy . 

A circular is being sent to 
loan stockholders giving details 
of a proposed restructure of tile 
consumer credit division and 
holders' approval will be sought 
at meeting after the AGM. 

The group balance sheet shows 
current liabilities of £l97.7m 
(£207 J3m) including support 
group direct loans to the con- 
sumer credit division of £10L32m 


(£98.22m) and support group's 
income loans of £75. Im (£9L2m). 

Current assets of £218.97m 
( £222.5 Bm) include loans, 
advances and other accounts of 
£ 188 . 6m (£20LSlm) and 

proerties held and in coarse of 
development, £20- 91m (£ZL39m). 

Touche Ross and Co., the 
group’s auditors have again 
qualified the accounts, referring 
to the uncertainty in regard to 
the group’s future as a going 
concern and the uncertainties 
relating to the amounts stated 
in the accounts for loans, 
property assets and related tax. 

Meeting, Winchester House, 
EC, February 26 at 2.30 pm'. 

SINGLO PREF. 
CONVERSION 

As a result of the conversion 
on January 30 of the outstanding 
balance of the 10 per cent cumu- 
lative convertible preference 
Shares, the total issued ordinary 
capital in Singio Holdings is now 
£L92m. comprising 19.17m ordi- 
nary shares of 10p each. 


SECOND HALF profits bf HU1 
and Smith, the steel and engineer- 
ing group, show tiie- expected 
Increase over the £309.987 
achieved in the first six months, 
although the year’s total of 
£880.138 still falls short of the 
£L05m in the previous year. 

The directors say first half 
results — down from £45L829 — 
were affected by the transport 
strike and the second six months 
suffered from the engineering 
dispute. Trading in the first four 
months of the current year has 
been better, they add. 

Stated earnings per share are 
14J23p against I7.04p but a final 
dividend of 2JSp lifts the total 
from 3p to 3.5p. A OBe-for-10 scrip 
issue is also proposed. Dividends 
absorb £174300 (£144,294) after 
£41,704 (£35,480) waivers by 
certain directors and their 
famtiities. 

Turnover for the year amounted 
to £36.07m compared with 
£14.33m. There is no tax charge as 
the full liability will be erased by 
stock appreciation relief and 
accelerated capital allowances. 

Non-recurring losses involved in 
the closure of two companies in 
the -contracting division, amount- 
ing to £179,531 have been treated 
as an exceptional item. 

Subject to an early end to the 
steel strike with no major dis- 
ruptions, the directors are con- 
fident of resuming the pattern of 
annual profit gr ow th this year., 

• comment 

The drop in pre-tax earnings at 
Hill and Smith was almost in- 
evitable but the gloom through- 
out the engineering sector had 
been just a trifle too general and 
the shares climbed 6Jp yesterday 
to 50}p. Hill and Smith has 
experienced steady profits growth 
since it went public .in 1989-and- 
shouid resume such progress in 


the current year. Last year’s 
earnings were dampened by the 
road haulage strike in the first 
half and by the engineering dis- 
pute in the latter six months. 
The cost of these two strikes may 
a have come to about £250,000. But 
the group entered the steel 
strike with three-four months of 
stock, a situation which has been 
beneficial -so far. If the steel 
strike extends more than another 
month, though, the pinch will be 
felt Ihe dividend, as earlier 
predicted, has 'been raises to 
3.5p. where it yields over ID per 
cent and Is covered four times. 
The p/e on stated earnings is 
3.4. - 


Portsmouth 
Sunderland 
well up 

WITH third-quarter profits im- 
proving from £0.93m to £l.Sni. 
the taxable surplus of Ports- 
mouth and Sunderland News- 
papers advanced to £3. 13m m 
the 39 weeks to December 29. 
1979, compared with £2. 23m last 
time. 

Turnover increased from 
£10A3m to £l4.0Sm. After tux of 
£I.6m (£1.14m), stated earnings 
per 25p share are up from 9p 
to l2.7p. Attributable profit 
came through higher at £1.53m. 
against £1.09m. 

On a CCA basis, Ihe attribut- 
able balance would have been 
£725,000 (£830.000), and stated 
earnings. Bp (6.8p>. 

Historic pre-tax profits reached 
a record t2JSSm for the 197S/79 
year. 


B-AT Industries 

Second Interim Report: Twelve Months to 30 September 1979 


Group Results (unaudited) . 


Twelve Months to: 


Turnover 

Trading profit 

Investment income .« ... 

Operating profit 
Interest paid .. 

Profit before taxation 

Taxation - 

Profit after taxation . - 
Minority interest 

Net profit attributable to B.A.T 
Industries Ltd. 


Analyses by Industry 
Turnover 
Tobacco 
Retail .. 

Paper 

Printing & Packaging 
Other activities 


30.9.79 30.9.78 


£ millions 

Change 

6,672 

6,676 

— 

446 

438 

+2% 

56 

61 

-a% 

502 

499 

+ 1 % 

74. 

66 

+ 12 % 

428 

433 

- 1 % 

184 

189 

- 3 % 

244 

244 

— 

24 

25 

-4% 

220 

219 

— 


Operating profit 
Tobacco.. .. - .. 

Retail .. 

Paper .. 

Printing & Packaging 
Other activities 


3,975 

4,474 

-11% 

1,559 

1,412 

+10% 

661 

497 

+33% 

176 

153 

+15%. 

301 

140 

+115% 

6,672 

6.1676 

' “■ 

316 

350 

- 10 % 

34 

24 

+42% 

SI . 

49 

+65% 

14 

12 

+17% 

57 

64 

-11% 

502 

499 

+1% 


Taxation comprises: 
Net ILK. corporation tax 
Overseas taxation .. 


27 

157 


Deferred taxation 


184 


184 


29 

159 

188 

1 

189 


Total taxation as a proportion of 
profit before taxation .. .i 


43.0% 48.6% 


Change of Year End 

As already announced the Group's year end has-been changed to 
31 December. Tina unaudited interim report therefore covers the twelve 
month period to September 1979 and the next audited accounts will be 
for the fifteen month period to 31 December 1979. 


Dividends 

The Directors today decided to pay on 1 April 1980 a third interim 
dividend out of the profit for the twelve months to 30 September 1979 at 
the rate of 6.50p per share on the Ordinary Shares together with a special 
interim dividend at the rate of 5p per share out of the profit for the 

three months to 31 December 1979 payable on the Ordinary and the 
Deferred Ordinary Shares. 

To ma i nta i n the rights of both the Ordinary and the Deferred Ordinary 
Shareholders the third interim dividend and the special dividend referred 

to above haveheen declared in lieu of a final dividendfor the fifteen 

namthperiodto 31 December 1979- • 

’ The Deferred Ordinary Shares win automatically be converted to 
Ordinary Shares on 20 June 1930, the date of ihe Annu a l General Meeting. 
Transfers received in order by the Registrar ofthe Company up to 

29 February 1980 will be in timeto be passed for payment of the third and 

cpecM interim dividends. ■ 

The three interim dividends in respect of the twelve months to 

30 September 197 9 represent an increase of 19-4% over the comparable 
dividends of the previous year as illustrated below: 


Dividends per 25p Ordinary Share 
1st interim dividend paid 2 April 1979 
Sid interim dividend paid 1 October 1979 
3rd interim dividend payable 1 April 1980 
final dividend 1978 

Speciajinterim dividend payable 1 April 
1980 (payable also in respect of25p 
Deferred Ordinary Shares) 

Total dividends for 15 months to 
31 December 1979 


1979 

1978 

Increase 

4.84p 

4-4Qp 

+10% 

6.00p 

5.G0p 

+20% 

6.50p 

5.12iJ 

+27% 

17.34p 

14.52p 

+19% 

5.0QP 




22.34p 


Impact of Exchange Bates 
Thexesults of overseas subsidiaries have been translated into sterling 


_ on 31 December 
at rates ruling on 



This adverse effect is estimated to have reduced turnover hy £500 
nrilHon, operating profit by £48 million, and net profit attributable to 
DA. T Industries by £24million. These estimated figures do not include 
5* e devaluations of the Brarihan Cruzeiro and the Argentine Peso against 
the U.S. dollar as such devaluations broadly represented the relative 
decline of the purchasing power of these currencies. 

words, had currency raults been translated into ste rling at 

" excet 


^^^^^operating profit by 10 % and attributablep^^^n% 





■P^^|ESn?s ®-iday Febniary i 19S0 


*Vf£* \ 


:■<. hr % .-. 


SY^ECVAOCHAN 

THE BOARD XJf 'Tbwnas Bortfr 


reports to meetings 

wick criticised over 
Msation payment 


UK COMPANY NEWS 


Second half downturn 
hits Lonsdale Universal 

A REVERSAL in The second half stepped up to 5.1729p (4.l3S3p) apparently worsened 


Tate and Lyle 
still cautious 


depressed taxable profit at Lons- by a 3 .5029 p final, 
dale Universal from a peak Group sales were fi 
lT.62m to f 1.45m for the year higher at £36.71m, and 


current year aed with lower 
£6.62m interests costs in ihe second half 
d the of the current year Lonsdale 


THE;.BOAjW W MOtth- retail butchers shone in f„r ; MnrAV »m» n u hA<h « to September 30, 1979. All dm- surplus was struck after manage- should be in a aosition to resume 

wWtwri Sons was criticised at west London anrirKl 5, ” 0rrb; 22i .? ,i 2 sions reported narrower trading meat costs of £127,000 (£115,000) growth. The " dividend should 

yest«^s wmual meeting over revealed ?h?t' haJ f -way smge and aT tl.e margins although the two major and £316,000 t £3021000) thus be in no particular danger 


's. annual meeting over rmafet rtS fw lhe chau,ma ° ™ baJf-way stage and al the margins ; 
eot of £88,000 -compen- talk * ***** . was m year-end, to more modest propor- activities 


8* the -payment of. £88,000 compen- talte :„SE. aw “? m 
*?fiL Sy^T» : .aivid. Burdin, cern. acother reta11 
• &s te*S former ataJ^ging director, who 


lions than last Ume. 


form#- ntanaguig-airecior, who n „ 

restewd-from; the Board last t u !r n said the plan to 

■ v sS^Ser. . : • .vOver policy a *¥ D \ venture cctn- 

• -jfepehee*- • New Zealand was pro- 

a+ ‘ * ■ oarkHt ■ mietine Pmn pressing very welL He expected 
c ??: venture. Which involved a 


activities of office equipment depreciation, 
and stationery and' printing Attribulabl 
achieved record profits. at £979,000 

Midterm the group surplus ±T 11.000 


(£302,000) 


thus be in no particular danger 
although, if a yield of 13.6 per 


nuM (3D01VTTV Midterm the group surplus 

nnin unuTVin has been ahead almost £100,000 

The current half-year to t0 SS^O.OOO and the company said 
March should show considerably ^ at , w * u ^ there was some un- 


5^&2p="l.* *■ esst* ssAars?,,- x? sat?,! 


has been ahead almost £100,000 ordinary debits. 

to £840,000 and the company said Comparatives have been 

that while there was some un- ad J“ sled : .... 

certainty in parts of its trading The bookselling sector did 

areas, it expected to maintain weH overseas during the year 

current trends for the full vear. but UK profits were lower due 


Attributable profit came out cent looks somewhat over- 
at £979,000 (£l.llm) after defensive at 58p, a fully taxed 
£113.000 (£139,000) extra- historic p/e of 7 is about right. 



on the Bdtod.tiiat this situation RDHTirumicr unforeseen problems - occurring. stores side with one store being ux uuju 

had come .about *>xVvfvlVttLHJofc. Interim pre-tax profits totalled closed during the year. m comment _ 

Dr. -BHi-Bulfen, 4he chairman. Profits of Brockhcmse were £l4.4m last time. Current nenotiatinn* fnr «n. TT-umT J . IN LINE with me year-end fore- 

hllAn ' 'tlh W , Ayap *4k. .... 1 . . ■ i>.,n . . j . . . , r l . "“■“'ta** 'The year to September 1979 had of^^JpTreSin^stores huoy^“l? I'oa'of S° ra°a“ior (Feraiiu'r^T^Srt 13 rJlL^u" 

' ar jnt ! ™ Id ^rmnue to do been difficult owing to “strikes are likely to be completed over markets and exnects recent f rW*34i r fiBT r t?l?94°iW9 *lirHhe 

been ^Tived at on *» until the group and its and government legislation," said the next three months. This expansion to sure nearin/fJSiL IK m «n^? »? SJsShi? 

the fcaris of Mr. Bunfitt s service customers could get back to Mr. Rank, and he welcomed the should release more than £lm totm nrnhahK- ,nontas t0 September 30. 


unforeseen problems" occurring, stores side with one store being 
Interim pre-tax profits totalled closed during the year. 


Hensher 
ahead in 
first hall 


osed during the year. • comment 

Current negotiations for sale While Lonsdale sees continued 


IN LINE with the year-end fore- 
cast, pretax profits of Hensher 


■'■n laa iriirvu ul un -v lumi inv group ana us 

■ . ‘’SuC? >s the /barfs of Mr. Bunn tt's service customers could get back to 

•V'^ a «?* agreement. 1 . normal, said Mr. R. J. H. Parkes, 

'■ ' r ?3 »r«»ljfc ft 1 . BnBen reported that group chairman. 

■ sSTsssri i“3ts .?» «*«»* w »m 

- ■<nv?' U*® qi^^rer oi xne current with the en’inetirv «ftrike and 
' ■■•"••■afo to ae ma-n-M^ n,e„ il4 5.rou?J 

• '■' "** V,' S 1 ' °' lob " »»■! November. Some 

■ 2rS3»5SSS2.“* BCOur, » » *■'.". !-?& p i2 

. ,::^"SrSe o, ihc ‘“S' ’■'2L* *S 22-„Hb. 


normal, said Mr. R. J. H. Parkes, demise of the Price Commission towards reduction of borrowings. 


19S0 can probably be regarded 1879. 


■eeTiS Ch n™ n - SJJSSJL* ? V r^™r hCieS ° f Though' current national coo- 

in The current year had started *^ )e GovernmcnL di lions are beginning to affect 

, “ eD ‘ with lhe engineers’ strike and Replying to questions about an other wise satisfactory start 
i meat j! S effects continued through RHM’b Wessex Finance Corpora- m the new trading ‘period. 
? October and November. Som« Hon Kubsidiary, Mr. R. G. Roger- Lonsdale expects to maintain 

lu me miDrnvHnunt .n.„. inn. finance director. am-eeH that imii.n H.-n-n.. ,0-70/00 


towards reduction or borrowings. a b a year of consolidation. In The surplu; is struck after in- 
Though current national ton- searing terms, at least, a pause vestment income and interest 
ditions are beginning to affect for breath will be welcome. The receivable of £56.540 t £32,319), 
an otherwise satisfactory start sale o? the remaining elements associates’ arofits. including 
in the new trading period, of the department store retailing profits from join: ventures with 
Lonsdale expects to main lain ehain. probably within the next non-associated companies. of 
trading progress in 1979/80 and three months, will realise £B5,04S (£9.992 1 and net recL-iv- 


improvcment .7tart«>d to come sou, finance director, agreed that trading progress in 1979/80 and three" months, will realise £B5,04S (£9 992) and net receiv 

through in December and »Ls profits had been ■‘disappoint- to benefit from the lower borrow- approximately book value or able rents of £69,827 (£44.026). 

January but then the group was ing- 1 Wessex made £64,000 last ing. For 1978/79 interest costs between £lm and £1.5m and the Turnover was virtually stati 

faced With a stee! slrike. year, against £611.000. jumped from £562,000 to proceeds will be applied to over- at £2.94m f£2.S6m i and after la 


: > Ptoea’irt 5 ' Win^^^retail'^b^^ Eve “ when ,he steel SLrike ^ ,Y ie ^ ' of tiie continuing £949,000. draft reduction. Gearing of £205,500 (£178.000), stated 

SS%£ricSSS£-5h?e£ added, the dimeult climate for flnance com- After tax. little changed at exceeded 70 per cent at the earnings per lOp share are 3.9p 

r 3 « h "Knock-on" effect would he felt panics, Mr. Rank said, “if we £364,000 (£373,000); stated earn- balance sheet date. The squeeze (3.4p).' 

- ’• j “ r °C S0mp t,me - ^f re thinking of dispasal (of ings per 25p share for the year on margins, principally resnons- A sinsle dividend of 2.3p net 


reduction. 


Gearing of £205,500 (£178.000), stated 


-v., the djalrnwm described as a 
Vh .■ good buy — the Matthews 


for some time. 


^3 Cji fSSti-hftreJ offshont now-hiri v«n u Na,uraI1 - v - orders on hand in Wessex), now would hardly be were down 1.92p at ll.Bp. 'The ible for the 10 nor rent rwluc- was paid last year on total pre- 

no,fc b* 1 ® -30 the steel division were down. But the time to be doing il net total dividend is effectively lion m pre-tax nrofits, has not tax profits of £SS0.S33 (£610.550). 


**1%' shops in the DK. 


in value Terms, the overall order 


1 or ‘sinoiiij 
'“sderlaiij 
"fliuc 


a u hole ' ^ book was in advance of this time 
chanman saad there was every j a3 . ycar 

indication that the current year’s Kaid that a .imih,* 


results would be satisfactory. level of aeuvitif io year.' the Sir David Burnett, chairman ▼ V/UJL Ui ▼? €4LJL JL JLJL _fi_ 1U1UJ 

Cotmeni was expressed by one directors estimated that the rtf l hc Proprietors of Hay’s ** 

A«reiiuder over the position of tnersy bill would increase by Wharf, reported that lhe favour- ALTHOUGH FIRST-HALF 1979 or tea stocks brought forward at below previous levels. 

L t0 some £400.000 this year. Current aW v trading conditions experi- taxable profits were well down the beginning of the vear. Tax charge for the six months 

i r J5« ff?%i?^.S25 , - ,l#red interes l ra t®s would increase enced !m the second hair of last at £0.74m. against £L72m. the However, there were improve- was £0.:J4m (£0.S9m) and after 
m3? o i cos ' s aboi,t lhe f 31110 amount. had continued into the first directors of Warren Plantation menis in the UK and Indonesia minorities, attributable profits 

w V BU ' Overseas companies were per- quarter of the current period Holdings say the shortfall has showing the benefits of the decreased from £0.66ra to £0.41m. 

rJ 1 „55 fornting very well, particularly and. despite losses in Belgium, been recovered in the second six diversification policy In the UK. For 1S79, the company's tea 

^ Tor1 ^ America. The group profits were in excess of those months. Despite the strength of the first time inclusion of Joseph crop in Upper Assam was down 

had . 5tron S onler books and the of J asl 1 }’ ear ; .. _ , . the pound which has reduced Mason helped to offset other some 10 per cent on last time 


He said that, given a similar 
level of activity to last year, Lhe 


HAYS WHARF 


Concern was expressed by one directors estimated 


net total dividend is effectively lion in pre-tax profits, has not tax profits of £sS0,S33 (£610,550). 

Similar year at Warren Plants 


bad made heavy losses. Dr. Bui-. Overseas companies were per- quarter of the current period Holdings say the shortfall has show in 


kets but there had been a big h a ,j' strong" order books and the of last )’ ear - 


.■■• a _ _ m imu kiv> UU IliUVl UwUlw " 1 1 J 1 - 1 1 Q 

■’rt; ; improvement and the company chairman was confident the year 
:!j was. nmv breaking even. . would show further progress. 


airman was confident the year Results from the Belgium- rseulls in sterling terms, manage- increasing expenses, while in due to " the severe drought 

juld show further progress. based comi»m>es remain unsans- ment accounts say that full-year Indonesia higher revenue, suffered in the early part of the 
He added that negotiations faetpry and their future was profits were similar to the pre- arising to some extent from the vear. In other tea areas, crops 

?re continuinc wiih Hip receiving the close attention of vious year's £5-Sm. t07« rw s i..->t; nn dmihr tn iqtr tv.& Hirpn. 


British and French retailing were continuing wTlh the receiving the close attention of vious year's £5^m. 

;.!S- chains were moving ahead anprooriale ministry' in Iran tbe Board. _ , 

i^ougy: He estimated that the over escalation payments due to He said shareholders may have ' Jjjj, */,. 

: retail tag. side of the business the group on F its grain silo noticed a recent reference in 1 he ^? n p £5 ved . £r ? m fll-78m to 

would increase its profit eontribu- contract . The outcome was un- Press to the purchase by English Sl'J’JS"!?!??-- h^p 

. . ... . tion to around 50 per cent of the certain. Property Corporation of about . ° Poured for the first time 


Turnover for the half-year substantially improved eontribu 

inmvnri frnm fll 7)2 m to tion. 


7: . : ] ^ group total in the current year, 
- -;-T'3. compared with 20 per cent in 
:-75 1978^79.' He expected this per- 
’.^tcentage. to increase further in 
• as the future. 

• ' -* ii ilisc The chairman said the group 


Press to the purchase by English £l 2 -32m — interim results have With half-yearly operating a °r 

Property Coloration of about Produced for the first time profits of Joseph Mason up from S“° ““S c 5o 

Ai t r o. in line with the ernun s con- rcrcnnn tr. fsiannn n* a quality led production 


2i acres, of land from Renslade ir } u » wlth , the Sroup's con- £325.000 to £518,000, the prob- 

|r*TT ROAWIV Investments (London). This tinu f d expansion and develop- lems of the harsh winter and the There was a material increase 

.MAH. MOWN Iand . he added, was originally ment - . engineering strike in the first in i?* foS eoffS ctod iftoiS 

The- performance of Mattliew assembled by Renslade in The net interim dividend is quarter's trading were over- W p- rhpr onndrtinn« thp 

Brown and Co. so far this finan- accordance with an agreement stepped up by 28 per cent from come satisfactorily. The advance iZ 

cial year was satisfactory, with Hay’s Wharf (now expired) 2.345p to 3p per 25p share and has continued in the following J af . tnr ,. Th„ world nrice for rhi« 


The net interim dividend is quarter's trading 


There was a material increase 
in its 1979 coffee crop although 
weather conditions during the 


planned . to maintain its main althou^i very slightly less beer and represented an important the directors anticipate recom- 

. -finest business but ft aimed to. had been sold than in the same part of the land in the Tooley mending a final of 6ffp (5.905p). 

build up a strong retailing base period last year r Mr. C. J. Ains- . Street area not owned by Hay’s The principal ebange in sub- 

‘ tr. AAiln1iiv41*t tkft Al'nliAol nifn ra ■ AAlioh ■ rannrtnrl T*7Vi-iv-#" Clriiariac' rocultc dnrinO tho 


six months and the directors have CDmmodity remained firm during 
sanctioned the commissioning of the ve-ir s 

?e?ta W nreffion P5 l?Ve°rbr eaSe Des P ite ** continued replant - 

Associates' mnW? u "on fell ’ “2 


factory. The world price for this 


to counteract the cyclical nature cough, chairman reported. 


■ ' of meat. 


Recent beer price rises - had 


Wharf. sidiarles' results during the 

Discussions relating to the period was the poor perform- 


Tbe principal change in sub- a new 10-tonne plant to increase 
sidiarles' results during the resin production at Derby. 


rubber 


reduction 


Group Overview 



Operating profit for the twelvemonths to 30 September! 979 showed 
only a small iniprovemantover the same period last year, due mainly to !. 
the adverse effect of currency movements mentioned above. In local 
currency terms, all sectors of the group improved both turnover and profit 
against a difficult and deteriorating world economic background.- 

The effects of currency translation are most marked in tobacco, hut also 
depress the sterling results of retail and paper and* to a lesser extent, 
printing and packagi n g. 

The improvement in retailing stemmed mainly from Saks, Kohls and 
Gimbels. - 

In the paper activity, the benefit of a full year’s results from Appleton 
accounted! or over half of the improvement in this sector, but the Wiggins 
Teape Group also achieved profit growth significantly in advance of 
inflation- . . 

In printing and packaging, Mardon Packaging, which became a 
subsidiary after the end of the period covered by this report, continued to 
improve its performance. 

Despite the substantial adverse currency movements and higher 
interest charges, there was a small increase in the net profit attributable 
to B.A.T Industries. ■ , 

lobacco 

Sales volume Continued to increase, as also did profits in local currency 
terms. Adjusting for the effects of translating currency figures into 
sterling, operating profit would have increased by 1% compared with 1978. 

In the United States, domestic sales volume suffered a small decline 
although export volume continued to grow. Two price increases during the 
year are reflected in improved dollar profits. - 

In Europe. Germany achieved a small increase in volume through 
improved exports. Profit however has been under pressure from rising: 
costs, in iheTest of Continental Europe, profit showed a small increase 
despite a slight decline in overall volume.- _ . ' . 

A firm, foothold has now been established in the U.K. domestic market, 
but results have suffered from the high cost of securing market share. 
Export volume was higher but the strengthening of sterling and rising 
costs reduced export mar gin s. _ ' 

In Latin America, the Brazilian business continued to grow despite 
competitive activity, rising costs and accelerating inflation. Although . 
sales moved ahead at a slower rate, market share was maintained. Profit 


during the year to 30 September 1979 without yet having fully benefited 
from the MacMarkets acquisition. 

The Argos catalogue showroom business was acquired In. May 1979 hut 
because of its seasonal nature had little effect on the results to 
30 September 1979. 

Paper 

Both the U.S. and Brazilian results were particularly affected by 
exchange factors; adjusting for these, turnover would have been £31 
million higher and profit some £5 million higher. 

Appleton, in the U.S., has been included for a full year which accounts 
for over half of the increase in profit. The performance of this business has 
exceeded expectations and it is maintaining its position in a strongly 
growing market. 

In the U.K., total sales volumes of the paper manufacturing businesses 
showed general improvement, as also did profits despite continuing 
competitive pressures, including import penetration, disruption from the 
countrywide industrial action in February and the adverse effects of the 
severe winter. In particular, excellent results were achieved by fine papers 
division. The Fort William pulp mill continued to make losses. There was 
further growth in exports of Wiggins Teape products despite the adverse 
effects of the strengthening of sterling against major currencies. 

In Europe, there were substantial increases in both sales and profits for 
all businesses. The Belgian based Idem results were particularly 
outstanding with sales reaching record levels. The merchauting and 
distribution, businesses also had a successful year with increased profit. 

There was general improvement in operations elsewhere in the world, 
including Brazil where trading was strong, although profit was adversely 
affected when translated into sterling. 


Printing and Packaging 


’business has hada successful year and increased its contribution to Group 
profit. Sales in Venezuela increased substantially, but profit suffered from 
an increase imtobacco taxation in January, t hou gh a comparable price 
increase was not approved by Government until beptember 1979. 
InCentral 'America, the majority of companies achieved improved 

results despite very difficult political conditions. . 

Tn Amfl- aides anfl.mafit continued to grow and the substantial -mereases 

from this region made'an important contribution ; to Group results. 

Tfrtntr onH Pakistan had carfciOTiarly good results, la 


vearand profit was maintained at last year s level. _ . 

" InAfrica- improved margina have led to a aarisfactory increase in profit 
despite shortages of materials due to lack of foreign exchange, particularly 

in Nigeria during tiie earlier part of the year. 


e^^^atarateauifeStially in excess of inflation. .. . 

Gimbels also MdaSfcter year with an encouraging improvement mssles 

maintainedand ^groved ^riency 
yielded Mghey eamings. KohTs department stores had outstanding 

Profit on trading has improved 

;• - ii-. 


On 8 November 1979, the Group purchased Imperial Group’s 50% 
interest in Mardon Packaging International for £87.8 million. For the 
12 months to September 1979, MPI has continued to be treated as an 
associated company and therefore the turnover and profit included in this 
report and shown opposite comprise only the Group's 50% interest. 

MPI’s turnover increased by 15% whilst operating profit rose 17% in 
spite of adverse exchange movements. The U.K. and European operations 
again improved their results and the folding carton businesses in 
particular had a good year. Flexible packaging again achieved excellent 
results and the Cundell group also performed well in its second year of 
MPI ownership. 

In Canada, results were adversely affected by a regional strike oflitho 
printers but the graphics and forms businesses and the flexible pa ckag ing 
operations in the United States performed welL 

Other Activities 

The increase in. turnover is largely due to the inclusion of the Pegu! an 
home improvements business in Germany, which became a subsidiary 
during the year. Of the operating profit of £57 million Pegulan contributed 
£10 million and Cosmetics £6 million, the latter reflecting a continuing 
improvement. The remaining £41 million was mainly incomefrom abort 
*nd rrwdiinri term mV eatment a. 


'Expectation for the 3 months to 31 December 1979 

Tobacco product sales volume in the quarter to December 1979 was 
running slightly ahead of that of a year earlier and operating profit was _ 
bring maintained despite the squeeze on margins through, the continuing 
rise on costs. 

Ketaffing in £he.U.S. had abetter Christmas season than in 1978and 
paper and printin g and pa ckag in g maintained, in most areas of their 
activity, the levels of performance achieved in the first nine months of 1979 
fiifhrmgH there has been some patchiness in the U.K. reflecting the more 
difficult general economic environment. 

Overall, itis expected that operating profit in the last quarter of 1979 
will atleast match that of the last quarter of 1978. 

The results for. the whole fifteen months to 31 December 1979 will be 
translated at the rates of exchange ruling at that date. 


30 January 1980 


' increase in oil palm fruit. World 
prices ol these two commodities 
continue to provide the group 
with healthy profit margins. 

A share option scheme for 
senior executives is to be pro- 
posed at an EGM on February IS. 

Garford- 

Liiley op 
at midway 

From increased turnover ol 
£288m against £2.3m, profits of 
Garford-Liliey industries rose 
£193,225 to £240.355 in the hall 
year ended September 30, 1978, 
before tax of £124,985 (£100,477). 

Stated earnings per share are 
1.75, ■» against 1.41p and the in- 
terim dividend is lifted from 
0.175p to 0.25u — the increase i 
to reduce disparity and does not 
imply an increased total for the 
year, the directors say. 

In 1978-79, the total dividend 
was lp from record profits of 
£f38.000. Th? directors" say the 
first half results are encouraging 
but the engineering and steel 
workers’ strikes must have an 
effect in the second half of the 
current year. 

The plastics and woodworking 
divisions did well but progress 
may not be maintained in the 
second six months because of 
unsettled conditions particularly 
in consumer trade. 

The hoard declines to give a 
profit forecast but hopes the 
steady trend of progress shown 
in recent years will be main- 
tained. 

IoM Steam 
Packet pays 
4p bonus 

TO MARK the 150th anniversary 
of the company's founding, the 
Isle of Bias Steam Packet Com- 
pany directors propose the 
payment of a 4p bonus to share- 
holders in addition to an 
Increased dividend of lip gross. 

Last year the dividend was 
equivalent to lOp, with a l$p 
bonus. 

For 1970 net profits totalled 
£L08m compared with £L14m. 

Depreciation accounted for 
£461,238 (£459,898) and tax took 
£169,000 (£230,000). 

The dividend and bonus 
absorbs £337,500 (£255.000). 

The company will transfer 
£700.000 to general reserve and 
the balance carried forward is 
£310,278 (£272^49). 

SPAIN 

Price 

January 31 +or— 

Banco Bilbao 209 

Banco Central 22« 

Banco Exurior 211 

Banco Hispano ............ 210 4-2 

Banco ind. Cat 135 

Banco Madrid 175 

Banco Santander 244 

Banco Uft|uijo 157 

Banco Vizcaya 215 

Banco Zarago$ 200 

Dragados 105 

E&panala Zinc .... — ... 62 
Facsa 5G 


Gal. Preciadoa 
Hidrola 


I&A^Z! 


I^Yted • Windsor House • 50 Victoria Street 


London SW1H ONL ' Petroleos 


Pa tro liber 

Sogefiao 

Telefonica ... 
Union Baca. 


37 +1 
82.2 

61 4-0.8 
116 +0.5 
73 
115 

56 “0.2 
B3 +0.8 


IN his report to Tale and Lyle 
shareholders. Lord Jellicoe. 
chairman, says the board Is 
committed to pursuing vigor- 
ously programmes of action to 
restore the group to a more 
satisfactory level of profitability. 

But he again warns share- 
holders not to expect any 
material improvement in overall 
performance in the near future. 

It must also bo kept in mind 
that the current year has started 
with a further surge in the cost 
of money and energy " and with 
a particularly turbulent inter- 
national political scene,” Lord 

Jellicoe states. 

Much will also hinge on other 
factors largely outside the 
group's control. In particular, 
the profitability of UK sugar 
refining depends on tbe terms 
of the new EEC sugar regime. 

The chairman says that in 
general the group welcomes the 
EEC proposals and If imple- 
mented. these proposals should 
open the way for the EEC to 
join tbe Internationa! Sugar 
Agreement “ and curb the Com- 
munity's wasteful and costly 
over-production of beet sugar.” 

The level of beet quota reduc- 
tions which has been recom- 
mended is, in the board's view, 
realistic and will allow refined 
cane sugar to compete on fairer 
terms, the chairman adds. 

For the year ended September 
30. 1979, the group reported 
pre-tax profits of £26.Cm, against 
£24.6ra. but the rise owed much 
to the inclusion of exceptional 
credits of £5.9xn (JEl.Sm debit). 
The higher interest rates in 1979 
will continue In affect the group 
in the current year. 

The proceeds from asset 
disposals and a much closer 
control of working canital have 
enabled capital expenditure of 
£25 m rn be financed from 
internal resources. At the year- 
end net group borrowings were 
£9Sm against £I15m a year 
earlier — however, some increase 
is likely in 1980. 

CCA profit is reduced to £6.4m 


afLer adjustments including cost 
of sales, £S.6m, additional 
depreciation, £9-lm and gearing, 
£5.5m. There is a net loss of 
£5.2m after tax of £11.6m. 

The account? also show a 
£50.000 payment to a former 
direcror. The group contributed 
£15,275 to the Conservative 
Party and £97,143 to UK 
charities. 

Meeting, Europa Hotel, W, 
February 2S at 11.30 am. 


niidway 


PRE-TAX profits of Annour 

Trusl. industrial holding com- 
pany. improved by £24,000 to 
£241.000 io tbe six months to 
October 31. 1979 from turnover 
higher at £4.3lm against £3.89m. 
Profit attributable increased 
from £215.000 to £253.000. There 
was again no tax charge. 

No interim dividend Is paj'able 
and the board believes that in 
current circumstances it is 
prudent to continue to build up 
reserves. A higher final dividend 
— last year’s final was 0.1p — 
will he recommended. 

Mr. C. K. Lambourne, the 
chairman, says the company’s 
profitability fentinues to improve 
and the Carter Penguin offshoot 
traded satisfactorily during the 
six months. A modest increase in 
its profit:: fnr the year is anti- 
cipated despite the competitive- 
ness in the confectionery 
industry. 

An agreement between Tele- 
sure and Distributers Finance 
was signed :n September and its 
benefits to the group will accrue 
in the future. 

Pre-tax profits for the last full 
year amounted to £373,000 from 
turnover of £7.5m. 


Indonesia higher revenue, suffered in the early part of the 
arising to some extent from the year. In other tea areas, crops 
1978 devaluation, resulted in a were similar to 1978. The direc- 


substantialiy improved eontribu- tors say prices have been 
tion. disappointing but have improved 

With faalf-vearlv operating rece ° t J^' and ** «“’ 

nrnfitc nf WanH il ceutration on medium and high- 

rac Am »r DS ct?is nnf| S °«,« P quality tea production means 

.“iW:..'?' 5?^ that the rmilook is encouraging. 


TWO- SUBSIDIARIES of BAT 
Industries have reported results 
for the 12 months to September 
29, 1979. At international Stores 
there was a £5tn tumround to 
s profit of £120,000 at the trading 
level, while Wiggins Terpe Group 
pre-tax profits rose by some £10m. 

Taxable losses of International 
Stores deepened from £1.05m to 
£2.21m, after interest of £4.26m 
(£3.5ra) and net surplus on 
rationalisation transactions of 
£1.93m (£7.79m). 

At midway, there was a turn- 
round from a £3.45m profit to a 
£2. 15m loss. 

Twelve months’ turnover im- 
proved from £543-15m to 
f 671.76m. After tax credits of 
£0.47ra (£5.S4m >, there was a 
net loss of £1.74m, compared 
with a profit of £4.79ra. 

The figures include a £2.2m 
loss on the wholesale division, 
which was sold on December 29. 
1S79. 

Wiggins Teape Group, paper- 


ill i&pmi 

maker, pushed up taxable profits 
from £33. 77ru to £44.43 for tbe 
period on increased turnover ol 
£ 513.S5m. against £4S1.01m. 

The pre-tax surplus was struck 
after interest o' £10.05m (£9.19m> 
and provision for improved 
pension of £1.22m (£0.66m>. but 
includes investment income of 
£2.3m t£l.S2m). 

At the six-months stage, pre- 
tax profits were marginally 
higher at £4.76m. compared with 
£4.06m. 

The tax charge for the period 
of £34.23m (£3 3.72m ) is mainly 
overseas, no UK tax being pay- 
able because of relief for stock 
increases and capital expendi- 
ture. 

Wiggins Teape. a subsidiary, 
turned in pre-tax profits of 
£S.97m (£8-32m » on turnover of 
£1 63.47m <£145.Snn. 

The results reported are second 
interim figure, the year-end 
having been changed to Decem- 
ber 2). 197S. 
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INDUSTRIAL HOLDEIWGS LIMITED 

(Previously Longton Transport (Holdings) Limited) 

INTERIM REPORT (unaudited) 



Half year 

Half year 

Year 


anded 

ended 

ended 


30.9.79 

30.9.7S 

31.3.79 


£'000 

E’OOO 

£'000 

Turnover 

20,407 

15,641 

34.204 

Profit before taxation 

942 • 

324 

1,654 

Profit after taxation 

738 

545 

1.511 

Interim dividend per share 

1.4p 

7.25p 

5.0p* 


* I ncludes the 0.5p special dividend 

All divisions in lhe Group showed increased profits in the half yearto 
30th September. 1 979 as compared with the same period for the previous 
year.This improvement has been maintained duringthe last quarterof the 
calendar year 1979. 

Provided the Group is not adversely affected by events beyond ourcontrol 
an improvement in trading results as compared with the previous financial 
year can be expected. 




M. J. H. ftightlii&galle S Sc 

27/28 Lovat Lane London EC3R 8EB, 

Limited 

Telephone : 01-621 

1917 

T9 79 -BO 
High Low 

Company 


Price 

GlOBS 
Change Div (p) 

Yield 

% 

P/E 

99 

73 

Airsprung Ord 


73 


6.7 

9.2 

4.3f 

50 

38 

Armiiago jnd Rhodes. 


38 

— 

3.8 

10.0 

2. Sf 

228 

185 

Bardon Hill 


228 

— 

13.8 

6.1 

6.7t 

1 100 

85 

City Cara 10.7'!'<, Prof.. 


87 

_ 

15.3 

17.6 


TOI 

63 

Deborah Old 


as 

-1 

5.0 

5.6 

9.8 

353 

140 

Deborah 17V*. CULS. 


330 

— 

17.5 

5.0 


94 

88 

Frank Horsell 


94 

— 

7.9 

9.4 

5.8 

129 

100 

Frederick Parker 


IDS 

_ 

12.8 

11.9 

B.4t 

156 

105 

George Blair 


106 

— 

16.5 

15.6 

— t 

62 

45 

Jackson Group 


w 


5.2 

8.7 

35f 

153 

115 

Jamoa Burrouoh 


115 


7.2 

5.3 

10.1 

300 

242 

Robert Jenkins ..... . 


2b0 


31.3 

12.5 

s.ot 

232 

175 

Tordey Limited 


223 



14.3 

6.4 

5.St 

34 

16^ Twmloek Ord 


22 1 4 


0.8 

3.8 

42t 

80 

70 

Twinlock 12% ULS. ... 


76 


12.0 

15.8 


56 

23 

Umlock Holdings 


55 



2.6 

4.7 

11.7 

84 

42 

Waller AJorander ... 


82 

_ 

4.4 

5.3 

5.4 

190 

136 

W. S. Yeates 


186 

+1 

11.5 


7.2 




t Accounts prepared under provisions of SSAP 15. 





Greengarden House, St. Christopher's Place in quiet, 
picturesque, pedestrianiwd area near Oxford Street. 
Fully-equipped apartments with maid service. 

Far details of arailatilicr and charges amuttz 


Grecngardcn House, St* Christopher’s Place, London WlM jHD 
Tel: 01-4868361 
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Conpanfes and Markets 


UK COMPANY NEWS 


MINING NEWS 


Prices of larger gems 
to rise by 12% 


• NEWS ANALYSIS— VAUX SCOTTISH SALE 

Surprise move makes 
sense for both sides 


BY KENNETH MARSTON, MINING EDITOR 


DIAMOND prices are to rise 
again, bat only those of the 
larger stones of one carat and 
above marketed by De Beers* 
Central Selling Organisation on 
behalf of the South African 
group and other producers — 
about 85 per cent of world pro- 
dnctzon- 

As usual, no details of the 
.Increases are disclosed, but they 
will take effect from the 
February 18 sight (selling occa- 
sion, of which there are 10 a 
year) and will vary according to 
quality and size. The effect will 
be of an overall increase in all 
■rough prices of 12 per cent. 

The previous average price in- 
crease was of 13 per cent in Sep- 


tember of last year and, before 
that, of 30 per cent in August, 
1978. A lower volume of rough 
diamonds was sold last year 
because, despite the effects of 
these price increases, CSO sales 
rose only slightly to a record 
S2.59bn <£L15bn> from $&S5bn 
in 1978. 

The latest CSO price increase 
reflects the fact that while the 
market for the larger and better 
quality diamonds has remained 
good, a heavy surplus — guessed 
in some quarters as being as 
much as $3 bn worth— of smaller 
stones has accumulated. 

As far as De Beers earnings 
are concerned, the overall cool- 
ing of the diamond market in 
1979 may have been offset by the 
group's important gold income, 


but only a modest increase of 
about 5 cents (2.7p) to 70 cents 
is expected in the 1979 dividend 
total; tiie past year's results ax© 
due in the second week of March. 

The latest ■ diamond price 
increase brightens prospects for 
the current year and there is a 
goad chance that the relatively 
attractive prices of small 
diamonds — they have fallen 
some 25 per cent from last year’s 
peak— could- attract a revived 
demand and . allow the group to 
take profits on its stocks. 

In addition, De Beers is head- 
ing tor a fresh increase in its 
gold dividend income. Yielding 
8 per cent on a three times- 
covered dividend at the current 
price of 466p, the shares are now 
looking more attractive. 


Seltrust gold hopes boosted 


JATEST exploration results from 
the Griffins Find in Western 
Australia show that Selection 
Trust is proving up what is likely 
to be a useful extension of its 
gold interests. 

. Selection Trust’s Australian 
unit, Seltrust Mining, is drilling 
at Griffins to earn 60 per cent of 
a joint exploration with Otter 
Exploration. 

Gold mineralisation is present 
is a lens about 200 metres in 
length and up to 80 metres in 
width, Seltrust said yesterday in 
its latest quarterly report. The 
host rock is weathered down to 
about 25 metres and gold values 
continue in the rock, below. 

Work to estimate the ore 
reserves is going ahead for use in 
a feasibility study. But the 
exploration looks as if it has gone 
sufficiently far for the group to 
consider making a decision about 
possible production by the end 
of the year. 

In the three months to 
December, Seltrust completed 65 
reverse circulation rotary per- 
cussion holes, intersecting gold 
at depths down to 46 metres and 
seven diamond drill holes, inter- 
secting gold at depths down to 
just over 104 metres. 

The best results from the per- 
cussion drilling were an inter- 
section over 39 metres grading 
6.2 grams of gold per tonne of 
ore, another over 30 metres 
grading 5.6 grams and a third 
over 10 metres grading 7.0 grams. 
In one of the diamond drill holes 
there was an intersection over 
10J85 metres grading 8.6 grains. 

Clearly any future operation at 
Griffins would be small by South 
African standards. But it would 


nevertheless be a useful addition 
to a group of Selection Trust’s 
size, having the considerable 
benefits of a relative modest 
capital demand and the promise 
of a fairly quick cash flow. 

In London yesterday. Selection 
Trust shares fell 4p to 694p, 
while Seltrust “A” shares were 
unchanged at 198p. Otter shares 
fell at one stage to 75p but rallied 
to close unchanged at 81p. 


White: buying 
spurt prompts 
inquiry 

THE Sydney Stock Exchange has 
asked the directors of White In- 
dustries, the New South Wales 
coal producer, if they have In- 
formation to explain sharp move- 
ments in the company’s shares 
after hectic trading yesterday, 
reports James Forth from 
Sydney. 

The shares rose AJ5 to A$15 
(734p), making a jump over two 
trading days of A$7. In mid- 
December the shares were AS5. 
Yesterday more than Llm 
shares, or 11 per cent of the 
issued capital, were traded. 

Sudden buying of White shares 
erupted after reports that Mr. 
Alan Bond, the Western 
Australian businessman, was in- 
terested in building up what is 
believed to be his stake in the 
company through the purchase 
of the 25 per cent interest held 
by Mr. Kerry Packer’s Consoli- 
dated Press group. 

Consolidated Press first 


bought into White in late 1978. 
But spokesmen for both the 
group and for Bond Corporation 
denied any arrangement over 
the White shares or involvement 
in the market activity of the last 
two days. 

There has also been specula- 
tion that Mitsubishi, which holds 
9 per cent of White and 40 per 
cent of White's proposed Ulan 
development, has been baying 
the shares, but local spokesmen 
for the Japanese group said they 
had no knowledge of any activity. 

The White directors have been 
asked to reply to the Stock 
Exchange queries today. They 
have been asked whether there 
are any important matters pend- 
ing. whether they suspect in- 
sider dealing and whether they 
are aware of any person who has 
been dealing in the stock since 
December 1. 

EARNINGS SURGE 
AT MIDDLE WITS. 

Middle Wltwatersrand (Wes- 
tern Areas), the mining finan ce 
subsidiary of South Africa’s 
Anglo-Trunsvaal Consolidated, 
hosted net profits 85 per cent 
to R4.4m (£2 .38m) in the six 
months to December from R2.38m 
In the same period of 1978, it 
was announced yesterday. 

The rise reflects mainly the 
higher dividend flow from its 
holdings in precious metals 
stocks. Middle Wits has interests 
in, among others, Blyvoor, Bnf- 
felsfonteln, Hartebeestfontein, 
Vaal 'Beefs and Bustenbmrg 
Platinum. 


THE ANNOUNCEMENT that 
Allied Breweries was buying 
Larimer's, the Scottish brewing 
subsidiary of Vaux, took com- 
petitors and shareholders by sur- 
prise. Yet, with hindsight, the 
move makes clear sense for both 
parties. 

Allied is strengthening its 
Scottish presence to attack the 
dominant brewers in the area — 
Scottish and Newcastle and Bass 
—while Vaux is picking up a 
handsome price for a sobsiffiary 
which has produced an unsatis- 
factory return on capital and last 
year barely broke even after In- 
terest charges. 

Under the terms of the agree- 
ment, Ind Coope, the Allied sub- 
sidiary, will receive 214 pubs as 
well as a hotel and a restaurant. 
It also obtains a brewery, but this 
is being closed. To pay for the 
package. Allied has issued 29.6m 
new shares to Vans, which has 

? laced them on the market at 
i-ftp, netting the regional 
brewer £204hn. 

Th ©payment corresponds ap- 
proximately to the net book value 
of Larimer, which is £2LIm. As 
tiie properties were revalued 
last year, this is probably dose 
to the current value of the assets. 
A farther payment wifi be made 
either to or by Vaux to reflect 
any change is net assets up to 
completion. 

Vaux is therefore receiving a 
useful price for a company which 
has shown a drop in profits from 
£1.7 to £L2m over the past three 
years. When interest charges are 
included, the return has been 
still lower. 

Vaux will use the cash to pay 
off overdrafts and strengthen its 
presence in the North of 
England, through .pubs and 
hotels. As a first step in tills 
direction, Vaux has bought ten 
pubs and one hotel from Allied 
for £1.35m. 

Though Large by the standards 
of regional brewers, ranking with 
Greenall Whitley, and Wolver- 
hampton and Dudley, in the top 
three. Vaux had a disadvantafe 
in its rather wide geographic 
base. 

The most successful regional 
brewers, such as Greene King 
and Grenall, have a concentra- 
ted network of outlets which en- 
able them to control distribution 
costs, maximise their advertis- 
ing budgets and build np -local 
brand loyalty. 

Vaux's declining market share 
in Scotland has been caused in 
part by its low ininitial penetra- 
tion of a large market. Lorimer’s 
had only about 2 per cent of the 




1979 RESUITS 

Hie Directors of GaDafaer Limited announce the following figures, subject 
to andit, in respect of the year ended 31st December 1979: 


(All figures in £ millions) 

GALLAHER LIMITED AND 

SUBSIDIARY COMPANIES 

3979 

3978 


yms 

1763 

66.8 

40.6 


L6ZL3 


1,035.9 

1703 

59-3 

309 

22Z9 


1^5233 


39.4 
3S 
3S 
6-3 
2.4 
floss) 0.5 


GROUP SALES (Note L) 
Tobacco - Domestic 
— Overseas ' 
Engineering 
Optical 
Distribution 


GROUP TRADING PROHX 

before Interest 
Tobacco — Domestic 
-Overseas 
Engineering 
Optical 
Distribution 

Group Financing (Note 2.) 


INTEREST CHARGES 

GROUP PROFIX before taxation 
TAXATION (Note 3.) 

GROUP PROHX after taxation 
MINORITY INTERESTS 


EXTRAORDINARY ITEM (Note 4) 

GROUP PROFIT attributable to 
ondinarv shareholders 
ORDINARY DIVIDENDS 

PROFIT retained for the year 


Depreciation charged in arriving at 
Group Trading Profit 


NOTES 

L Group Sales. 

Sales exclude VAT or its equivalent 

Tbe comparison for sales of domestic tobacco products has been affected by Duty increases 
since April 1978. 

2> Group Financing. 

Gump financing is mainly the exchange profif/loss in cur red on foreign currency borrowings to 
finance overseas investment 
SiTknfioD. 

U.K. Corporation Tax has been based on a rate of 5296. The charge has been reduced by £14.1 
miHion as a resultof the write off of stoefc appreciation resEef' under theFinaace (No. 2) Act 1972 

" - . — ' ‘ on' 



Ruo Estates 

profits 

halved 

HALVED PROFITS and dividend 
are announced by Ruo Estates 
Holdings for the year ended June 
30, 1979. The company grows 
and manufactures tea in Malawi. 

With turnover £0.43m lower 
; at £l-29m, pre-tax profits for the 
I year dropped from £605,228 to 
£300,519. In October, the direc- 
i tors forecast a substantial fall 
in profits resulting from a re 
| auction in crop mainly due to 
climatic reasons, a consequent 
-rise In production costs and a 
general fall In tea prices. • 
Following the omission of tbe 
Interim dividend, a final of 43 p 
net compares with the previous 
year’s total of 9p. Stated earnings 
per 25p share were dowl from 
21p to I3p. 

Tax for the year took £123,778 

(£319,849). 

Exchange losses are no longer 
charged to tbe company’s results 
but to its reserves and as a re- 
sult, a charge of £82,564 (£12,222) 
has been made against reserves. 

First-half 
rise for 


Longton 



TAXABLE profits of Longton 
Industrial Holdings advanced 
from £824.000 to £942,000 in the 
ball year to September 30, 1979. 
In the last full year, there was a 
record surplus of £1.65m com- 
pared with £L16m. 

Turnover went ahead in the 
six months from £16.64m to 
£20.41m. The tax charge' is lower 
at £204,000 (£279,000). 

Stated earnings per 25p share 
rose from 7£lp to 10B8p and 
the interim dividend is increased 
from 1.25p to 1.4p—4ast year’s 
total was 5p, including a 0.5p 
Special anniversary payment 

Activities of tbe group, which 
on November 1, 1979, changed 
its name from Longton Transport 
(Holdings), including road trans- 
port and freight handling, steel 
stockholding and engineering 
supplies, vehicle and construc- 
tion plant distribution and repair, 
crane hire and insurance brok- 
ing. 

MIDLAND BANK 
STATISTICS 

Statistics compiled by Midland 
3k show that the amount of 
“new money" raised in the DK 
fn January was £2&Qm. a son) 
hroadlv similar to tbe £32-3m 
and £32. 7m raised In January 
1978 and 1977 respectively but 
only a quarter of the December 
l total of £106.0m. 

Issues by public bodies ac- 
1 counted for two-thirds of the 
months total, in contrast. to the 
generally low level of ac ti v i ty 
in 1979. Twenty local authorities 
made 24 bond issues in amounts 
ranging from £250,000 to £2.5m. 


BY JOHN MAMNSON 

Scottish beer market With the 
major bro kers freed from Price 
Commission shackles and reviv- 
ing their local brews, its difficult 
ties have intensified. 

Allied’s motives for buying 
Lorimer’s were similar. The 
group's market share in Scotland 
is less than 200 per cent; which 
compares with around 45 per emit 
for S an N and at least 30 pear 
cent for Bass. Particularly in 
view of the labour problems at 
Warringtih, which have under- 
mined customer confidence. 
Allied needed to inject new 
muscle in to the Scottish opera- 
tion. 

Two advantages will accrue to 
Allied immediately through the 
deal. Firstly, it will have a far 
stronger presence in the tied 
trade, where margins are under 
less pressure than in tbe free 
trade. Until now, Allied has had 
only 40 pubs in Scotland. 

Furthermore, it will enable 
tbe group to soak np. spare 
capacity aft its Alloa brewery, 
which produces Skol and 
Diamond Heavy for the Scottish 
market. According to Mr. John 
demes, Aliled’s finance director, 
Alloa has enough spare capacity 
ot handle all the new business, 
though other beers will continue 


to be provided from England. 

The lasers from yesterday’s 
mnti-h could well be S & N and 
Bass. S & N, for example, will 
be under more vigorous pressure 
from Allied In Scotland and from 
Vaux in Northern England. Mr. 
Peter Balfour, the group's chair-. 
wan, accepted that competition 
will be more severe but adds 
philosophically that he is used to 
it. 

The deal must stiH dear tbe 
hurdle of the Office of Fair 
Trading. A decision on whether 
it will be referred to the Mono- 
polies Commission can be ex- 
pected in about three weeks. But, 
given the dominance of the two 
major brewers in Scotland, the 
OFT may decide the arrangement 
actually strengthens competition 
In the area. 

The delay in approval created 
some uncertainty yesterday, how- 
ever, when Cazenove placed the 
shares. The placing took around 
1} hours, but some institutions 
were apparently reluctant to take 
on shares which they could not 
trade immediately. The shares 
will not be listed unti the OFT 
makes up its mind. Moreover, 
the share price performance of 
Allied recently has done tittle 
to inspire enthusiasm. 


EUROPEAN OPTIONS EXCHANGE 

Series f April j July I Oct. I 

I VoL I Last VoL I Lest Vert- \ Last Stock 


EK C 
HE5 G 
IBM C 
IBM O 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 


£fi§l 1] 

F.«W - I 
F -22.50 179 | 

MS- 40 | 
F.87.50; — 

FJO] - 
F.225Q- — 

F.25 - 

F.25 lOfi 
F.87.50 - 

F.66 37 

F-820 SO 
F.400J 3 

F.580 1 — 

ssq to 

F. - 

S70 3 

873 - 

-F.60J 16 

F.TOl 332 
F.60 558 
F^O 115 
F.lOff 108 
Fjltoj 37 

f!ot| — 

f!8$ - 

F.60 836 
F.TO 880 
F.eq IBB 
F.Sq 86 
F.60 - 

F.70j — 


3 ; 4 

5 1 8.50 


.79 I 8 
40 I CL80 


37 1.80 

60 7.60 

3 161 


PRD C 
RD C 
RD C 
RD C 
RD C 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
RD P 
UNI C 
XON C 


80 700 

38 3.70 

3 8JJ0 
80 1000 
1 600 
17 890 

80 1.20 
80 0.40 


6 0.40 

1- 8.20 

5 . 3 

8 18.50 
38 16.70 
47 11.60 
313 &80 


10 0.80 
82. 1.60 
33 5.40 


20 OOO 
10 I 3UI 
Feb. 

' 6 I law 


BA C 870 — - - 

BA c §aa — — 

BA C S7CK — — 

OXY C S35l 6 41* 

OXY c ssd — ' — 

SLB C Ssd 6 271* 

SLB C §90 1 3 16\ 

SLB C SlOOj 20 7 

SLB C SSO — — 

SLB C S100| — — 

Total volume in contracts 
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The British Petroleum 
Company Limited 
Ordinary Shares of 25p each 

Offer for Sale by the 
Bank of England 
on behalf of H.M.Govemmerrt 

Final Instalment Due 
6th February 1980 

The Bank of England wish to remind holders of Lettersaf 
Acceptance that the final instalment of £2-1 3 per Share 
MUST BE PAID BY 3P.M. ON 6TH FEBRUARY. Cheques 
for the amounts due, made payable to the Bank of 
England and crossed "Not negotiable — BPShares7must 
be forwarded, with the LETTERS OF ACCEPTANCE, TO 
THE APPROPRIATE RECEIVING BANK WHOSE NAME 
AND ADDRESS APPEARS IN THE BOX ON THE RIGHT- 
HAND SIDE OFPAGE 1 OF LETTERS OFACCEPTANCE. 

Registration of Renunciation 

The attention of holders of renounced Letters of 
Acceptance, Le., those with Form X completed or 
marked "Original duly renounced" is drawn to 
instruction 5 on page 3 of the Letts; The removal of 
United Kingdom exchange controls means that the 
declaration atthefootof Form Yon page4need no longer 
be made. Accordingly it may be deleted when Form' Y is 
signed prior to lodgment of fulfy paid Letters for 
registration of renunciation on or before 3 p.m. on 20th 
February; • 


Financial Times Fr&ay February 1 1980 
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Stoddard falls 
in first half 


J*RE-TAX profits of Stoddard 
Holdings, manufacturer - of 
Asm mater. Wilton and bonded 
carpets, dropped by £56.000 to 
£370,000 in the six months to 
November 30. 1979. Turnover 
improved from £11. Sm to £12.Sm- 

Demand remained firm 
throughout the first half, but 
had not been as buoyant as 
previously, atxtes Sir. Robert 
Maclean, the chairman. The 
Board believes, however, -feat 
despite -the challenges of the 
market, Stoddard should hold its 
position, in the industry. 

A cautious entry has been 
made into the, "tufted " market 
end this is only modestly 
reflected in the turnover. The 
tufted unit is not yet breaking 
even, but progress is . being 
made and in the long term it is 
expected to contribute to profits. 

The interim dividend is in- 
creased from 0J532p to 0.556 p— 
a' final of 0.857&P was paid last 
year, when total profits were 
£723,000. Stated earnings per 
25p are 2.1 Bp against 2.49p. 

There were exchange lasses of 
£88,000 (£91.000) and financial 
charges of £244.000 (£223,000). 
Tar charged was slightly lower 
at £192.000 (£222,000). 

Technology Tst 

After-tax earning of the Tech- 
nology Investment Trust ad- 


BOARD MEETINGS 

Th* following companies havo nouftorf 
dales of Board m eating* to die Stock 
Exchange. Such meetings are usually 
held lor the purpose or considering 
dividends. Official indications are not 
available m to wtimher dividends am 
interims or finale and rite sub-di via tons 
shown below ara baaed roeinhr on list 
year's timantoifl. 

TODAY 

lntorfamc— I Roland Gaum. Radtay 
Fashion, Wholesale Fuungs. 

mate— l Colonial Securities Trust. 
Evode. 

FUTURE DATES 

. I nt erim*?- - . . 

Apex Properttaa ■ 4 

Wstahetns Feb. 8 

Finals:— 

Crescent Japan Invest, Tat. ... Feb. 12 

Howard Machinery — Fw. 14 

lenoeahir* & London Inv. Tet Fab. 14 


vanced from £318.046 to £509,260 
tor the six months to November 
30. i9T9- Gross revenue was 
ahead aft £812,690, compared with 
£554,242. 

Net asset value at the half 
year Is shown as 137 p per 25p 
share, against 140p last time. 

As already known, the interim 
dividend is being raised from 
ip to 1.5p net and there is a 
special interim of 0fi6p in re- 
spect of payment of arrears of 
dividends received. A final of at 
least the same as last year’s 2-lp 
has been forecast. 


BANK RETURN 


Wednesday 
tan. so, iaao 


Increase <+> or 
Decrease f— ) 
tor waag 


BANKING DEPARTMENT 


Liabilities 

Capital ■ 

Public Deposits . — 

Special Deposits. — ............ 

Bankers Deposits — 

Reserves A other Accounts ... - 


ASSETS 

Government Securities. — ......... 

Advances A Other Accounts 

Premises Equipment A other Sect 


Coin 


£ 

14,565,000 

20.036.384 

27-835,000 

463,826,180 

844,017,664 

1,171*388,128 


404.162,324 
443,194.696 
303.782.068 
80.008,881 
209,868 j 

1,171.328.188 | 


ISSUE DEPARTMENT 


Notes Issued 

In Circulation.^ 

In Banking Department-. — 

ASSETS 

Government Debt- «•■«« •«*••*« tsa-wal 

Other Government Securities. 
Other Securities* — 


0.625,000,000 

0.604.991.718 

8Q40BJU 


11.015,100 

^.284^89.569 

2,329.699.351 

0,626,000,000 


— 5.316,417 

— 82.921.567 

— 13,118.728 

— 99.S56.502 


- 128,939,000 

- 39,284,990 
* 741127.389 

- 9.848,078 

- 19.999 

- M.368.502 


+ 5.248.078 
— fl .848,078 


— 84.820.324 
+ 84320.324 


FOOD PRICE MOVEMENTS 


BACONt 

Danish A-I per ton ... 
British AJ. per ton ... 
Ulster AJ. per ton 

BUTTERf ~ . 

NZ per 10 kg — 

English per 10 kg 

Danish salted per 

10 kg 

CffKESBj: 

English Cheddar 

Irish Cheddar 

Danish Cheddar 

EGGS* 

Home produced: 

Size 4 

Sire 2 


January 31' 
£ 


1430/14.871 

18JS7 


1.505/L660 

L535-95 

1,420 


.Week ago Month ago 
£ £ 

L270 1,240 

1^20 1.220 

L220 1,220 

14-20/1437 13-60/13.77 
18,57 18.07 


1,505 lfi05 

1,526.11 1.410/1,440 

L395 1,420 


BEEF 

Scottish 


4.60/480 

'430/5.10 

i 

January 31 

P 


4.70/430 4.60/5.20 

5.00/5 J.0 530/5.70 

Week ago Mouth ago 
P. P 


ex-KKCF 

64.0/68.0 

63.0/67.0 

65.0/69.0 

Eire forequarters 

48.0/50.0 

46.0/48.0 

40.0/43.0 

LAMB 




English 

44.0/58.0 

46.0/56.0 

44.0/54.0 

N2 PLs/PMs 

50l0/5!L0 

48.0/51.0 

51.0/52.0 

PORK 




All weights 

37.0/50.0 

36.0/50.0 

38.0/51.0 

POULTRY 




Oven-ready chickens ... 

37.0/46.0 

37,0/48.0 

3&0/4ZQ 


* London Egg Exchange price per 120 eggs, t Delivered, 
1 20-kg rindless blades delivered, per tonne. 


GARFORD - LILLEY 
INDUSTRIES LTD. 

INTERIM REPORT 

The directors announce fhe unaudited results for fhe half-year 
ended 30th, September, 1979, as follows : — 

Half year to Half year to 
_ 30.9.79 303.78 

rn. fl £ 

Turnover 2376,562 2,303,785 


Group Profit, before Taxation 
Taxation 

Profit, after taxation 
E&mings per share 


240,355 

124J&S 

115370 


193-225 

100,477 


E ar n ings per share - 1.75p 1.4lp 

The. Directors have declared an Interim Dividend in respect 
of the year ending 31st March, 1980, of 035p a share (1979— 
OJTSp), absorbing £16,482, payable on 19 th. March, 188Q. to 
shareholders registered at dose of business on 26th 
February, 1980. The interim dividend boa been increased 
in order to reduce the disparity between the Interim and the 
final, and does not imply an increase in the total distribution 
for the full year, which will be considered when the final 
results are known. 

The results tor the first half of the current year are encourag- 
ing in respect of an activities, and. might have pointed to a 
very satisfactory increase in profits for the full year. However, 
both the engineers* and the steelworkers* strikes must cave 
some indirect adverse. effect on operations in tbe second hn if, 
and, whilst the Plastics -and Woodworking Divisions did well in 
the period tinder review, it may not be possible to maintain the 
same progress because of tbe unsettled conditions prervaitinc, 
' particularly in the consumer tirade. 

Because of these circumstances it would be unwise to forecast 
how the Group will fare at the end of the financial year, but 
the Directors hope that, in spite of tiuf many problems, the 
steady trend of progress of . recent years will bo maintained. 
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EifflWi»n«Uaii Sbipholdtogs has 
affpprfidisejl its. 37.6 per cent 
gate ^KaBchcsler Liners to 
id jjeF^of its ... t>wn shareholders. 
ftma cfiftfl 1 - National Railways. 

l^iwajiadiab built up its stake 
• i fi Kanc&ester Ltnew in 1974 and 
' aroie^^age ■wanted to take over 
^tgosiupany and merge ii 5 con- 
tajner.^operatioiis .with its own. 
"ytoroefei^ aL-MonOpolies Commis- 
sion j^port tilled that the merger 
shpuH^nef ‘Htf'afeair. Meanwhile 
Ihirofcanadian'bad also been buy- 
tog^haresm Ftmwga Withy. The 
. TtfpnppOHea 'Coin mission ruled 
jh£f>rqpqsed merger would not 
to -in tbe public interest and 
told Eurocanadian to reduce its 
stake in Fwrnpss to no more than 
10 ^pet cent by . the end of 1976. 

/ Conimenti.ng os the sale yester- 
day Mr. lOaus Closing of Euro- 
- croadian - said: ** It has become 
dear in recent months that our 
J or«gfnaT project of ensuring the 
long term viability of ML by 
Merging of theft North Atlantic 
' yoTome .With oar own container 
' operation, is no longer valid in 
Terms of our -own best interests 
in'^ the .'-1980's. ■ 

’ Another senior Eurocanadian 
executive Mr. Peter Twiss also 
Said -.that he - understood that 
Eiun^sS Withy themselves had 
shbWn interest in disposing ol 
tWif own majority stake in Man- 
chester Liners. He hoped that 
by removing Eurocanadian from 
the scene it would help clear Lhe 
airland permit others to give 
flC&'tiie' financial • support and 
direction it needed. 


Liners stake 


Share deals 
in London 
Sumatra 


undertaking and nver lhe last 
week Dolphin Investments has 
J2J. r * duC!n 3 'I* Slake. It now 
fadds just under 10 per cent. 
LNR owns 3 3 per cent and Helix 
Investments 3.8 per cent. 


Dalgety Frozen 
Foods sold 
for £850,000 


: ‘ - ?» P iS:.gcn 

- «J2UB 


- S^i9.0TJ 
15*1 


- 9r 355.502 


ENT 
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Manchester Liners’s profits fell 
sharply during 197S and it cur 
its. dividend. In the first half of 
1978- the company was badly hit 
by the UJC. lorry drivers strike 
and made a pre-tax loss of JS.Bm. 

. Manchester Liners has suffered 
in recent years because its two 
major shareholders (there is a 
tiny- public shareholding) were 
hardly" on speaking terms. The 
acquisition of the shares by Cana- 
dian - National Railways should 
help the company resolve its 
difficult problems. CNR is the 
principal supplier of rail services 
in North Amerca to ML. 

initially, - Eurocanadian hoped 
lo meet its undertaking to the 
UJL Government to reduce its 
stake in Funiess o 10 per cent 
by transferring its shares to' 
Dolphin Investments. Helix In- 
vestments and CNR. However, 
the . Department of Trade has 
said-. that this does not fulfill the 


Dalgety is m sell its frozen 
food subsidiary, Dalgety Froezn 
Foods, to Louis C. Edwards and 
wms (Manchester), the meat 
group, for £850.000 cash. 

Cordon Bleu Freezer-Food 
Centres, a newly acquired 
Edwards offshoot, will pay 
£100,000 on completion of the 
deal on February 4. two instal- 
ments of £200.000 each six and 
nine months later, and the rest 
after 12 months. 

The sales and pre-tax profit of 
Dalgety Frozen Foods for the 
year to June 30, 1979 were 
£10.19m 3nd £3.00 respectively, 
and net assets were £841,000. 

DFF operates 3S stores prin- 
cipally 'in the South East of Eng- 
land retailing frozen foods and 
freezers. Following the acquisi- 
tion. Edwards' frozen -food retail 
activity will comprise 79 stores 
in the North, Midlands and the 
South East witb total annual 
sales of around £30 m. 

Since February 1979. Edwards 
has been under the management 
and direction of Gulliver Foods. 

Mr. D3vid Webster, a director 
of Edwards, said yesterday that 
the mereec of the two freezer 
chains would mean s “substan- 
tial presence in the specialist 
freezer market." 

The group intended in build 
on that presence by new store 
opening 14 Dr acquisitions where 
pponroriate." 

Meanwhile it would he Innkinc 
at the Dal get v chain on a stnre 
by store basis and expected it 
to show real profits in th° 
reasonable . 'period of time. 
Centralistaq burin® and admini- 
stration would he a major 
benefit. Mr. Webster said. 


Allied International Designers 
for £650,000 in new shares. This 
wilt give AID shareholders and 
senior staff a 71 per cent slake in 
United Rubber, and a bid is 
being made for the remainder. 

This will consist of an uncon- 
ditional cash offer of 6p a share 
for the 1.54m shares in United 
Rubber, equivalent to 12p for 
each lOp share after a planned 
consolidation of the units. 

Among the conditions for the 
deal going through is the obtain- 
ing of certain tax clearances by 
the seller. The board of United 
Rubber, which now has no active 
business but used to run planta- 
tions in Indonesia, intend to 
vote their own holdings totalling 
nearly 27 per cent of the shares 
in favour of the reverse take- 
over. 


UKO BUYS OPTICAL 
BUSINESSES 

UKO International has bought 
the optical business and con- 
nected assets of Levers Optical 
(Manufacturing) and the Willes- 
den Optical Works. 

Levers and Wiliesden were 
owned by the Levers Optical 
Company. which has been 
struggling with losses for some 
years. Levers acquired Willes- 
den in 1976 for £67,500 and 
merged ir with its own optical 
business. That side has since 
been run down and Levers' share 
quotation has been cancelled. 

Last October, however, report- 
ing reduced losses, of £28.681 
l £63 .360) for 1978, Levers' board 
said it still intended to seek a 
requotation some time. 


McLeod Russel and Co., the 
plantation holding company, has 
reduced its holding in London 
Sumatra Plantations, which owns 
rubber estates in Indonesia and 
Malaysia, from 4.43 per cent to 
2.23p per cent, realising a gross 
profit of £1.2m. 

At the same time Harrisons 
and Crosfield, the plantation and 
industrial group is increasing its 
bolding in London Sumatra by 
1.7 per cent to 45.9 per cent. 

The share prices of alt three 
companies were active yester- 
day: McLeod jumped 2lp to 340 p, 
London Sumatra rose lOp to 435p 
wbile H and C fell I3p to 787 p. 

McLeod announced that on 
January 30 a subsidiary sold 
350,000 London Sumatra stock 
units at 430p each, which com- 
pares with a price of lOOp when 
tbe shares were purchased in 
January 1978 prior to the bid for 
Lnndan Sumatra by its associate. 
McLeod Sipef Plantations. 

The share sale, which reduces 
McLeod's stake to 355.250 units 
(2.23 per cent), realised £1.5m 
gross compared with a cost price 
of some £350,000. 


. R EVERS E BID BY 
UNITED RUBBER 

United Robber - and Coffee 
Plantations 0932). a virtual cash 
shell company, is to acquire 


MOOLOYA 

INVESTMENTS 

Mr. C. Baldwin of Wcsseals 
has acquired a further 100,000 
ordinary shares at 95p in 
Mooloya Investments. This hold- 
ing was acquired from Mr. B7 
Hersb, director, who no longer 
owns- or controls any shares in 
the company. It is understood 
that this acquisition. - taken 
together with the holdings of 
Wesseals and/or Christopher 
Baldwin Imuiediaetly before the 
acquisition of 45,000 ordinary 
shares, brings total holding of 
Wesseals and/or Christopher 
Baldwin to 145.000 shares 
(approximately 23 per cent of 
entire issued share capital). 


A spokesman for McLeod said 
yesterday that it was decided to 
realise part of the holding in 
view of the increased value of 
the company’s investment. He 
said that the price reflected a re- 
rating of Indonesian plantations. 
There was no present intention 
of selling the rest of the slake 
but if the price came back a lot 
the company might consider buy- 
ing some shares. 

Mr. T. Prentice, chairman of 
H and C. said Lhal the increase 
in the London Sumatra stake was 
a “routine purchase" in keeping 
with the rules of the Take-over 
Code. Under this the company 
was permitted to increase its 
stake by up to 2 per cent a year 
without being obliged to make a 
full hid. 


SHARE STAKES 
W. H. Smith and Son (Hold- 
ings) — Viscount Hambleden. 
director, acquired an interest 
in 665.500 “ B " ordinary as a 
co-trustee, and his total interest 
is now 7,613.750 (10.94 per cent). 

H. P. Bulmer (Holdings) — 
J. C. Bulmer acquired an interest 
in 592.550 ordinary. His total 
beneficial holding is now 410.817 
shares and his non-beneficial 
holding 663.533 Total interest 
now 10.39 per cent. 


-M.S»32« 
- 5-: 620.524 


W’ Ribbons disposes of German subsidiary 


EMENTS; 


** W” Ribbons Holdings, the Last November, when details 
• ma nu f act u rer - of - synthetic- web- -of -the -group's proposed -capital 
biop and cargo-handling equip- reduction programme were ail- 
ment, has agreed to sell the seat Bounced, the company said that 
belt division of its 88 per cent talks were at an advanced stage 
owned West German subsidiary, for the sale of tbe group's in- 
H/msaljiy-Gurte — GmbH .-and -Go — terest-ia-a property-not used -in 
KGv to Granges Weda A3., of the normal course of trading. 


with • effect from 


Tic-nth & 


1.240 

LSJ 

i jop 


Sweden, 

March" 1. 

The .sale, - which represents 
book value, will raise DM 4.7m 
(£1.2m). Payment will be in de- 
ferred terms— on the plant and 
machinery. (DM l.Ura) over three 


The group 'acquired, an interest 
in tibe property in November, 
1977, and since then has received 
a net cash flow of some £40,000 
a year. 

The group's interest In the 
property' was' professionally re- 


pany with interests in Nigerian 
tin mining where Mr. Edward 
Nassar, the Lebanese business- 
man, took over the chair early 
last week. . 

Electra has -sold 130.000 
ordinary shares cutting Its hold- 
ing from 8.93 per cent to 2.29 per 
cent A spokesman for Electra 
said yesterday that the sale had 
been based solely on commercial 
judgment at what was considered 
to be an adequate price. 


“Browns," for about £330,000 
cash. 


Hudsons will acquire the 
freehold premises, fixtures and 
fittings of Browns valued at 
£210.000 plus the stocks, esti- 
mated at £120,000. 

The Browns Bookshop busi- 
ness estimates that sales In its 
latest year to January 31. 1980. 
will be around £600.000. 


years and eo tbe stock and work "valued at £200,000 in October. 


:o.eo/i3T: 

1L07 


I?.. 5 


1.505 

1.41D/U* 

1.420 


in progress (DM 2.9m) over one 
year.-. • . - 

W " Ribbons has also agreed 
to lease the major part, of die 
Hansaliv-Gurte factory to 
Granges Weda for DM 390.000 a 
year and also has granted them 
the option to purchase the free- 
hold of the land and building for 
DM 5.2m f£L3m) within two 
years. 


1979. Since then a reversionary 
interest in the property has been 
purchased by the group .and it is 
estimated that an extraordinary 
profit of some £475,000 net will 
arise in the current year. 

Court sanction . has been re- 
ceived for tbe capital reduction 
and dealings in the new shares 
in their new lp nominal form are 
expected to start on Monday. 


is 


iiO/5.3) 
3.30/5.^ , 


0 


/■«-» „ j s . ... „ Drake says that, having aecom- 
■ Granges. Weda is a subsidiary . 7llfched . tlro important objectives 
of Granges A.B^— the major ^ cadent that the provisions 
Swedish - group engaged in non- j oew Companies Bill, if 
ferrmm . engui een n g and seat belt its pre ££ t fonn , wi „ 

manufacture. not prevent the company from 

continuing to. pay dividends. 


DANA TRIPLE 
PURCHASE 
Dana is lo acwuire three pri- 
vate UK' companies tinder com- 
mon management: Intertrack, 
Trnckparts .and Autoiubr and 
Plasties, plus the remaining 
minority interests of Intertruck 
Continental. BV not already held 
by Intertruck. Tbe total con- 
sideration of £3J28xn, mainly in 
shares, wil Ibe paid in two 
instalments. 

The aggregate net tangible 
Assets of th e companies 
amounted to £2.35m. at April 
30. 1979. Prp'ta-r profits were 
£l!.39m. on sales of £8.21m. for 
the year ended April 30, 1979. 


ASSOCIATED 


*3 0 i 



DRAKE & SCULL 
PROPERTY SALE 


Drake and Scull Holdings, the 
engineering group, has now com- 
pleted the sale of the group's 
interest in Greyfrlars Centre. 
Ipswich, to " a major public com- 
pany '' for £900,000. cash. 


ELECTRA REDUCES 
.JANTAR HOLDING 

Electra Finance Company, the 
investment dealing offshoot of 
Globe Investment Trust, has 
reduced its holding in Jantar, 
the West Midlands based com- 


PENTOS ACQUIRES 
HULL BOOKSELLER 

Pentos' wholly-owned sub- 
sidiary. Hudsons Bookshops is 
ro acquire the retail bookshop 
and library supply business of 
A. Brown and Sons, known as 


ENGINEERING 

Mr. J. N. Ferguson, chairman 
on Associated Engineering, 
reminded holders of his annual 
statement, in which he bad said 
that, provided the level of 
industrial disruption was con- 
tained at a much lower level, 
and some success was achieved 
in controlling inflation, prospects 
for 1980 were of a return to :i 
more satisfactory level of profii- 
ability. 

However, neither of these pro- 
visions had yet been achiev'd 
This, together with the con- 
tinuing high interest rales, mad- 
it virtually impossible to fore- 
cast full-year profits. 

- But if the steel strike was 
resolved quickly, and there were 
no other major disruptions, -the 
prospects remained for some 
improvement in profits. 


123 


APPOINTMENTS 


Fisons re-structures li.S. operations 


FlisUXS is rc-jiructurin? its 
Nnrlh American operations. Each 
nf its three existing activities in 
the U.S — scientific equipment, 
aflrochemicais and pharma- 
ceuticals— will operate through 
a separate, wholly-owned sub- 
sidiary with a president tn each 
case who is resident full-time in 
the U.S. 

Mr. Stephen Attwood becomes 
president. Fisons Corporation 
(for pharmaceuticals i. Mr. 
Randal Chet ex becomes presi- 
dent. Fisons Incorporated (for 
agrochemicals), and Dr. Heiner 
Cromer remains president. Haake 
Inc. (for scientific equipment i. 
The chairmen of the three 
American companies will be Ibe 
main board directors in charge 
of the relevant UK divisions. 
Mr. Joe Valentine, therefore, 
becomes chairman of Fisons Cor- 
poration, Mr. Terry James, chair- 
man of Fisons Incorporated, and 
Mr. Jack Heath, chairman of 
Haake Inc. 

Mr. Peter Foibergil! is general 
manager of the Canadian phar- 
maceutical company. Fisons Cor- 
poration Ltd., of which Mr. 
Valentine will be the chairman. 
Dr. Peter Young will be a 
director of Fisons Corporation 
and Fisons Incorporated and will 
act in a financial role for all four 
companies. 


Mr. Jeremy Hardie is tn 
become a director of UNILEVER 
PENSION INVESTMENTS, the 
company responsible for tite in- 
vestment of Unilever's UK Pen- 
sion Fund, lie is a partner at 
chartered accountants. Dixon 
Wilson and Co. He is also deputy 
chairman of the Monopolies 
Commission and a deputy chair- 
man of the National Provident 
Institution. 

*■ 


OLYMPIC HOLIDAYS h a s 
appointed Mr. Barry Barnes as 
operations and finance director 
designate. His responsibilities 
include operations, finance, com- 
puter administration and corpo- 
rate systems. A non-executive 
appointment to the Board is Mr. 
Robert UpsdelL- Mr. Eric 
Sutherland, deputy chief execu 
live, assumes the additional new 
title of sales director. Mr. Chris 
Mansell, becomes sales manager 
with specific responsibilities Tor 
strengthening liaison with travel 
agents. 

+ 


• WEATHERMAKER EQUIP- 
MENT has made the following 
appointments: Mr. Richard Bor 
too has become service director 
with responsibility for service 
and maintenance and Mr. Lloyd 
Montaul is the new administra 
tion director. Directors of mar 
keting and engineering are Mr. 
Tony Goffey and Mr. Marlyn 
Love respectively. 

Mr. Colin Lee will be joining 
BOOKER McCONNELL on Feb 
ruajry 1, as planning executive. 
He will be concerned witb plan- 
ning and development within 
Booker McConnell and will also 
act as secretary to the company's 
corporate planning group. ■ 

*■ 

Mr. Geoffrey Sutcliffe has been 
appointed senior international 
executive for the Africa and 
Middle East Region of 
NATIONAL WESTMINSTER 
BANK'S international banking 
division, based in the City. He 
succeeds Mr. E. F. Nightingale 
who is retiring. 

+ 

Mr. Andrew Barber has been 
appointed deputy managing 
director of CAPPER NEILL 
PLASTICS, parr of the Capper 
Neill Group. 

* 

Mr. George Murray has been 
appointed head of group manage- 
ment services for P1LK1NGTON 
BROTHERS. He succeeds Mr. 
Peter Shepherd son who has been 
appointed general manager — new 
opportunities. 

■k 

Mr. Warren Bradley has been 
appointed personnel director of 
TI TOWER HOUSEWARES, lhe 
Womboume - based rook ware 
m-r'iif.-'n-c— Following five 
7' ’■••It l’ He TI Group, Mr 
Br-s'itov io J ned Tower three 
-,-p. .... y ,-, pc -'nnncl manager. 
★ 

Former Ford and British 
Lev land director Mr. John 
Barber has been appointed a 
non-executive director of GOOD 
RELATIONS HOLDINGS and the 
GOOD RELATIONS GROUP. 
Before joining British Leyland. 
where he was deputy chairman 
and managing director, Mr. 
Barber was finance director of 
The Ford Motor Company. He 
is also a director of Arrow and 
A C. Edwards (Engineering), 
and nf The Wilshier Group. 

*■ 

Mr. M. P. Bridger, Mr. R. W. 
ShiiHng and Mr. D. W. S. Wright. 
h?vn been anpoinled to the Board 
o' M!\rARTHVS PHARMACEU- 
nnn-"jcpcutive direc- 
tor-. They are managing direc- 
tors respectively of the company's 
retail, surgical and wholesale 
divisions. 

, * 

Mr. Graham Frrguson Lacey, 
whose appointment as executive 
chairman of the NATIONAL 
CARBONISING COMPANY was 
announced yesterday, became 
non-ex ecu tive chairman of the 
company in August last year. 

+ 

Mr. Rex Wiiwbnry. has joined 
rhe Board of FINTEL, as view- 
director. Finte'. a subsidiary 
nf *he Financial Times and the 
Erehan'y TcJearonh Company. 
sn»*cMf«es in .electronic rtisirihu- 
* ! nn of business information. Mr 
Wi't'hurv has heen editorial 
ijirnetar s ; ncp its formation in 
February *978. with additional 
responsibility for marketing. 

★ 

Hr. N. C. (Norman) Baker has 
been appointed deputy chairman 
and ioint managing director of 
TAYLOR WOODROW CON- 
STRUCTION. 

* 

Mr. Peter Cadbury, executive 
chaimum of Westward Televi- 
sion ha" jo-n^rt the hoard of 
'?ton iripTiv \ "life-long 
-I mo -I*"*" nf . the marque, he is 
■ ’so -i rpmVr pr the Aston- 
’1—Un.lni* which Iasi 

■•I '■-•V marl" •» I’ornnl nffnr tn BL 
for Its MG e^'-rts rar hnsin“SS 

Th" c n n.= r •r ,: . ,, • T, J,; P, 'U ^wa'tins 
BL‘s reply to tho offer 

★ 

The Employment Secretary 
has appointed Mr. Donald 
S trad ling, group director 


director of John Laing. to serve 
on the .MANPOWER SERVICES 
COMMISSION The appointment 
is made following consultations 
with the Confederation of British 
Industry and will run until 
December 31. 1982. 

* 


SHELL INTERNATIONAL 
CHEMICAL COMPANY states 
that Mr. M. J. Waale, Chemical 
Co-ordinator London, has been 
appointed a director from 
February 1. 


these three companies now com- 
prise: Mr. C. Brand, ehairman; 
Mr. K. H. Tale, director; Mr. 
E. J. Cardneli. director: Mr. J. O. 
Ives, director and general man- 
ager; Mr. E. G. Kellas. sales 
director: and Mr. F. G. Chapman, 
director and secretary. Mr. J, O. 
Ives. Mr. E. G. Kellas and Mr. 
M. P. Staples have been appointed 
directors of Tilbury Plant. 

* 


manager for the Americas and 
Australia in 1978. 

■ k 


Mr. Malcolm S. Mackenzie has 
been appointed director of 
finance for INTERNATIONAL 
HARVESTER COMPANY OF 
GREAT BRITAIN. Previously he 
was comptroller and company 
secretary. 

+■ 


Mr. Andrew Cook has been 
appointed deputy executive 
chairman and chief executive of 
WILLIAM COOK AND SONS 
(SHEFFIELD!- 51 r. A. JHcT. 
Cook, formerly chairman and 
managing director, remains 
chairman. 

★ 

Mr. Robert E. Dwyer has been 
named worldwide marketing 
director — microelectronic 
devices. ROCKWELL INTER- 
NATIONAL CORPORATION. 

* 

Miss Margaret Ann Francis 
has been appointed secretary of 
BRITISH CINEMATOGRAPH 
THEATRES following the resig- 
nation of Mr. J. B. M. Scan. 

*r 

Mr. My iing Son Kim, general 
manager of KOREA FIRST 
BANK. London branch, will he 
returning to Korea during Feb- 
ruar;.. to take up a new appoint- 
ment in Seoul. Mr. Cbul Soo 
Rhee has been appointed his 
successor. 

* 

Following the acquisition by 
TILBURY PLANT of the whole 
of th? issued share capital of 
Compressor Hirers. Compressor 
Hirers (Sales i and Compressor 
Hirers (Trading), the Boards of 


Mr. Cedric John Riley, man- 
ager of personnel and industrial 
relations at CUTLER-HAMMER 
EUROPA. Bedford has been 
appointed to the Board from 
February L 

* 


The Energy Secretary has re- 
appoioTed Mr. James Cowan and 
Mr. Philip Weekes part-time 
members of lhe NATIONAL 
COAL BOARD. Mr. Cpwan and 
Mr. Weekes are NGB area direc- 
tors in Scniland and South Wales 
respectively and both will con- 
tinue in these posts. 

★ 

Mr. C. J. Humphrey has been 
appointed regional general man- 
ager of the Greater London 

l South) regional office of 
LLOYDS BANK. He succeeds 
Mr. G. G. Drew who retires on 
April 30. 

* 

Dr. John Adir, has been ap- 
pointed managing director of 
FRAZER-NASH t CONSULT- 
ANCY). of Kings loo-upon- 
Thames. 

★ 

SOCIETE NATION ALE ELF 
AQUITAINE has appointed Mr. 
Jacques Pavard to the newly- 
created position of group manag- 
ing director in the UK. He 
joined the group in 1959 and was 
financial manager of Aquitaine 
before being appointed area 


Mr. R. A. Custis, who is at 
present deputy director general 
of the Department, of Energy!? 
offshore supplies office (OSOt. 
has been appointed director 
general from April 1. He will 
succeed Mr. Norman Smith who 
returns to Baring Brothers and 
Co. at the end of bis term of 
secondment to OSO. 

★ 


CHARTPAK EUROPE, a com- 
pany of the Times Mirror Group, 
has appointed Mr. Raymond 
Dawe to the board as sales and 
marketing director. 

★ 

Mr. Muzzafer Aktas has been 
appointed a director of 
STEWART WR1GHTSON (RE- 
INSURANCE BROKERS) from 
February 1. He was until 

recently an adviser to Midi 
Reusurans TAS (National Re- 
insurance Company), of Istanbul. 
* 

Secretary of the BRITISH 
CERAMIC PLANT AND 
MACHINERY MANUFAC- 

TURERS' ASSOCIATION since 
its formation, Mr. Chris Heath 
has been appointed director. 

* 

Mr. Harold J. Corbett has been 
elected a vice-president of 
MONSANTO COMPANY of tbe 
U.S. He is managing director' of 
Monsanto Plastics and Resins 

Company. 


The Proprietors of 
Hay’s Wharf, Limited 


The 72nd Annual General Meeting was held in London on 31st January 1980 with Sir David H. 
Burnett. Br.. M.B.E . , T.D.. the Chairman presiding. The Report and Accounts for the year 
ended 30th September 1979 were adopted and the final dividend was approved. The 
following are extracts from the Chairman's statement. 


Summary of Results 


The profit before tax for the year, after a first time charge for depreciation on freehold 
buildings of £332,000 amounted to £5,563,000— up 21 % on 1978. 


The final dividend of 4.63p per share, together with the interim of 1 .72p already paid 
totals 6.35p for the year, compared with 5.525p for 1978. 


All main activities contributed to improved earnings and in particular the storage, 
distribution and oils & chemical companies made a good recovery in the second 
half. Profits after taxation increased by 15.7% from £3.986.000 to £4,613,000. 


Last August, a Rights Issue was fully taken-up by Ordinary shareholders and raised 
£4,799,000 net, which is being used to help finance the company's capital expendi- 
ture programme and to contain future borrowings. 






Comparative Figures 

Year ended 30th September 

1979 

rooo 

1978* 

£'000 

Group turnover 

61,500 

52,500 

Trading profit before taxation 

5,895 

4,587 

Depreciation on freehold buildings 

332 

— 

Pre-operational and exceptional 

» 


interest charges 

209 

36 

Taxation 

741 

565 

Profit after taxation 

4,613 

3,986 

Extraordinary items ^ 

679 

461 

Dividends— Ordinary and Preference 

1,382 

1,034 

Transferred to Reserve 

2,552 

2,491 

Earnings per share 

Based on profit before extraordinary items 

24.72p 

22.31p 


V 


’Certain 1978 figures have been restated to reflect changes in accounting policies 
for deferred taxation and premiums arising on the acquisition of shares in 
subsidiaries. 


Further Outlook 


In the absence of industrial unrest, such as was experienced last winter, the outlook 
for the Group for the current year would appear favourable, and our recent 
acquisitions will make a full year's contribution to profits for the first time. 


Copies of the full Report and Accounts can be obtained from The Secretary of The Proprietors of 
Hay's Wharf, Limited, 'St. Olaf House. London Bridge, London S£1 2PJ. 


NOTICE OF REDEMPTION 
To tho Holders of 


ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6}4% Sinking Fund Debentures due September 1, 1981 


NOTICE IS HEREBY GIVEN that, pursuant lo the provisions of the Sinking Fund for the Deben* 
lures of the aLove-de?cribcd i«iie, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
lias selected by lot for r?tk-ui|ition on March 1, 19811, at the principal amount thereof £1,037,000 
principal amount of said Debentures, as follows: 

Oatstanding Debenture* of U-S. SI, OOO Eaeh of Prefix “M7* Bearing Serial Numbers 
Ending in Ibe Following Two Digits: 

07 16 21 23 £4 34 35 40 61 K 65 71 75 80 88 


Also Outstanding Debentures of $1,000 Each of Prefix 
Bearing lhe Following Serial N ambers: 


till tS77 437 


3ET7 

M77 

5477 

5177 

6577 

7277 

7377 

8577 

9077. 

9977 

11077 

33777 

16377 

19577 

«J77 

5177 

5577 

6277 

6777 

7377 

8077 

8677 

9177 

10177 

11377 

J3BT7 

16577 

19877 

4317 

5277 

5777 

h377 

7077 

7777 

5377 

8877 

9277 

10377 

12871 

14877 

17377 


4377 

5377 

5377 

6477 

7177 

7877 

8477 

8377 

9477 

10477 

13377 

1SS77 

19477 



On March 1. 1980, there will become and be due and payable upon roch Debenture the principal 
amount [hereof, in such coin or currency of the United Stales of Anierira os oit said dale is legal tender 
fur the payment therein of public and private del/t«, at the option of the holder, either i.a.1 at the 
corporate Unst office of Morgan Guaranty Trust Company of New York, 13lh Floor, 30 West 
Broadway, New York, N.Y. 10015, or (b) subject to any laws and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in the country of any of the following 
offices, at the principal office of Banca NozionaTc del Lavoro In Rome or the principal office of Banca 
Gommerciale Italians in Milan or the main offices of Morgan Guaranty Trust Company of New York 
in London, Brussels, Paris or Frankfurt or the main office of Algemene Bank Nederland N.V. in 
Amsterdam or the main office of Kredietliank SA Luxemhourgeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have atiaehed all tinmamred coupons appnrtenaut 
thereto. Coupons due Marvb 1. 1980. should he detached and collected in the ii^ual manner. 

From and after March 1, 1980, interest shall cease lo accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 


January 24,1980 


By: MORGAN GUARANTY TRUST COMPANY 

of new York, Fiscal Ugeot 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for payment: 
DEBENTURES OF U.S. 514)00 EACH 

M S3 SC 13 C$36 &719 ST83 5796 40 19 4 OSS 41X9 4145 4198 4246 13B4G 13898 13919 14396 14419 
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Good first 
quarter 
advance at 
Peabody 

By Our Financial Staff 

A STRONG performance by its 
oil field sector led to a 15 per 
cem increase in earnings and a 
10 per cent rise in sales in the 
first quarter ended December 
31 for Peabody International, 
one of the leading U.S. com- 
panies in the pollution control 
field. 

Earnings reached $6.45m or 
61 cents a share compared with 
$5.61 m or 53 cents on revenues 
which advanced to $151 .5m. The 
figures are restated to allow for 
the pooling of interest and a 5 
per cent stock dividend to be 
paid on March 31. 

Peabody said that more than 
half of its sales and an even 
greater percentage of profits 
related to energy exploration, 
production, transportation and 
clean up. The company said 
that the trend to higher oil field 
sales is rising. Increased aero- 
space standing could also boost 
its quality assurance line in the 
coming months. 


Toys and groceries boost | ?j C ^ b p n ays 

profits at Quaker Oats j for control 

• • ofCIT 


Strong gains 
by C-I-L 

By Robert Gibbens in Montreal 

C-I-L, THE Canadian arm of 
1CI of the UK. earned C$36.3m 
($US42.1m) in 1979 up 37 per 
cent from 197S, on sales of 
C$S79tn, which rose 18 per cent. 
Per share earnings were C$3. II 
against C$2.28. Major gains 
came in farm chemicals, indus- 
trial chemicals. explosives, 
plastics and mining equipment. 

Fourth quarter earnings were 
C$7 m or 55 cents a share against 
24 cents in 1978. Sales were up 
20 per cent to C$2 19m. Pro- 
ceeds from the sale of the com- 
pany's 50 per cent stake in 
Canadian Freehold Properties 
hare been used to reduce short- 
term debt. 


BY OUR FINANCIAL STAFF 

BREAKFAST food manufacturer 
Quaker Oats, which also 
operates in the toy. chemical 
and restaurant businesses, 
pushed earnings ahead by 15 
per cent to S20.7m iq. the second 
half of its current fiscal year. 
Share earnings rose from 90 
cents to $1.05 a share, and sales 
at $608.3m recorded a gain of 
one fifth. 

At the half-time stage. 
Quaker Oats shows a 13 per cem 
fall in earnings at $43.4m. or 
$2.20 but the 1978 figure was 
boosted by a 74 cent gain from 
a change In accounting method. 

The company said that the 
improved results for the second 
quarter were due primarily to 


increased operating income in 
its international grocery pro- 
ducts group and to favourable 
sales and operating income per- 
formance of the Fisher-Price 
toys division. 

Mr. Robert D. Stuart Jr., the 
chairman said sales in interna- 
tional grocery products during 
the first half rose 52 per cent 
over a year ago and operating 
income was up 29 per cent. 

Sales at Fisher-Price for the 
second quarter were up 6 per 
cent over a year ago and operat- 
ing income rose 9 per cent. 

For the full year, earnings of 
$4.01 a share have been 
estimated with a rise to $4.50 
forecast for the fallowing year. 


Quaker’s food products have 
proved largely recession-proof 
in the past, and the toy business, 
which turns in about one fifth 
of earnings, expects to show a 
significant increase in profits. 
Restaurant - operations (5 per 
cent of profits) could show a 
slowdown, according to analysts. 

In the opening three months 
of the year, Fisher-Price 
recorded a 55 per cent gain in 
profits, and those of the U.S. 
grocery section put on 24 per 
cent. 

Over the past decade, Quaker 
has established a good growth 
record in' both sales and earn- 
ings and further gains are 
expected. 


Socal’s foreign earnings soar 


BY STEWART FLEMING IN NEW YORK 


ANOTHER of America's largest 
oil companies, Standard Oil 
Company of California (Socal) 
has announced a surge in profits 
for 1979 — a $700m increase to 
$1.79bn after tax, equal to 
$10.44 a share, against $6.38 a 
share previously. 

The company reported that 
its U.S. petroleum earnings rose 


by 38 per cent to $646m. while 
its foreign petroleum earnings 
were 78 per cent higher at 
$950m. Foreign Exchange gains 
during the year contributed a 
further $80m to profits, com- 
pared with a $87m loss in 1978. 

Sales revenues for the year 
rose by more than 29 per cent, 
from $24.6bn to $31.8bn. 


In the fourth quarter the j 
group's net income was 66 per j 
cent higher at $524m, while 
sales increased by 44 per cent, 
from $6.8bn to $9-Sbn. 

So cal’s earnings increase is in 
line in percentage terms with 
profit increases reported by the 
-other major oil companies. 


Bethlehem Steel 

Mr. Donald H. Trautlein, 53, has 
been elected as chairman and 
chief executive officer of Bethle- 
hem Steel Corporation with 
effect from June 1. Reuter 
reports from Bethlehem. Form- 
erly an executive vice president 
of Bethlehem, Mr. Trautlein will 
succeed Mr. Lewis. W. Foy, who 
will retire on May 31 but will 
continue to serve as a director. 
Mr. Foy has served as chairman 
since August 1. 1974. 


St. Joe Minerals stays ahead 


By Our Financial Staff 

SHAREHOLDERS OF CJ.T. 
Financial (QT) yesterday 
approved the acquisition of 
the company far $L56hn by 
RCA Holdings Corporation, 
subsidiary of RCA Corpora- 
tion. RCA has alre ady bought 
49 per cent of CTFs equity for 
$65 a share 

CIT. the largest publicly- 
owned finance company In the 
UJL, also disclosed yesterday 
that earnings have turned 
down m the final quarter of 
the year — from $32.2in or 
SL55 a share to $30.7m or 
$1.47. For the full year, how- 
ever, earnings show a gain of 
8.8 per cent to $107 Jm, or 
$5.15 a share. 

The company said that the 
figures exclude unrealised 
foreign exchange losses of 
S1.4m or 7 cents on .the 
quarter against losses of 
$146,000 or 1 cent in the 
comparable quarter, and a 
similar gain of $1.6m or 
7 cents on the year, against a 
loss of $llilm or 58 cents 

RCA shareholders were due 
to vote on the proposed 
acquisition at a special meet- 
ing later yesterday and Mr. 
Walter S. Holmes Jr-, the CFF 
chairman, said the merger 
should be completed before 
the end of the day. 


BY OUR FINANCIAL STAFF 

THE BROADLY-BASED natural 
resources producer, SL Joe 
Minerals, which is the biggest 
U.S. producer of lead, reports a 
net earnings advance for last 
year of 55 per cent to $77.59m 
or $3.46 per share compared 
with $2.22 in 1978 on revenues 
which rose to $1.15bn compared 
with $831.3m. Last year's results 
include a non-recurring writeoff 
of $26.60 m or $1.18 per share 


because of the shutdown of the 
Monaco zinc smelter. Fourth 
quarter earnings were $8.58m or 
38 cents a share compared with 
323.17m or $1.03 but the final 
quarter includes the $26.60m 
loss. 

The company said that it 
expects earnings to be strong 
again this year. It said: u We 
plan to increase our capital 
expenditures over the $21 lm 


invested in 1979. Earnings from 
oil. gas and coal are expected 
to rise in 1980 and lead should 
have another good year, but 
probably not as good as 1979. 

The company also said that 
an expected rise in shipments 
of gold-bearing ore from the Hi 
Indio mine in Chile could add 
significantly to the profit of its 
international operations in 1980. 
The mine will not be in regular 
production until 1981. 


Asarco sees further recovery 


NEW YORK — Asarco, the pro- 
ducer and refiner of copper, 
lead. zinc, silver and other 
metals, expects to report earn- 
ings for the fourth quarter of 
1979 significantly higher than 
the $70.4m of the third quarter, 
Mr. Charles A. Barber, the chair- 
man, said. 


In the fourth quarter of 1978, 
Asarco earned $48.7m or $1.66 
a share. Earnings in the first 
nine months of 1979 were 
1176.1m, or* $5.78 a share, 
against only $766,000, or 3 cents 
a share a year earlier. It was 
reported yesterday that Asarco 


had raised its quarterly dividend 
to 35 cents, from 25 cents, and 
declared an extra dividend of 
15 cents. 

Asarco's recovery has enaijfcd 
it to plan spending. of $l-50m in 
1980, after investing about ?75m 
a year in 1978 and 1979. 

AP-DJ 


Steady close 
at Ogden 

By Our Financial Staff 
OGDEN, the diversified indus- 
trial company, announced that 
earnings for the final quarter 
of 1979 edged ahead from 
S13-3m, or $1.51 a share, to 
$I3.7m, or $1.58 a share, on 
sales of $565-7m, against 
$4 98.2m. 

This brings the full-year 
total to $5 7.5m, or $658 a 
share, compared with $54Jm, 
or $6.06 a share, last time. 
Sales of $2-2bn compare with 
$L8bn. 




To our private investment customers 
our clients in commerce and industry 
and those in government corporations 
and institutions; and most especially 
to our employees, past and present 
across Canada, in New’Vbrk, in London 
in Paris and in Tokyo, our very sincere 
thanks for helping to make it possible 
for us to be celebrating our75thyearof 
service to the investment community. 


U.S. QUARTERLIES 

AMERICAN -CAN 


1979 

1978 

Fourth -quarter - - 

■ ■ .5 ■ 

$ 

Revenue 

. I.lfibn 

I.O&bn 

Net profits — ... 

. 24.4m 

28.6m 

Net per share 

1 -z 

1.44 

Ymt 



Revenue.. — 

. 4.52bn 

3j98bn 

Net profits 

127 .3m 

105.6m 

Net per share 

6.44 

5*2 

AMERICAN STANDARD 


1979 

1978 

Fourth quarter 

5 

S 

Revenue 

657.4m 

549.9m 

Net profits 

32.0m 

23.0m 

Net per share 

2.36 

1.64 

Year 




2A3bn 

111 bn 

Net profits 

132.2m 

101. 3m 

Net per share 

9.52 

7.23 

COX BROADCASTING 


1979 

197B 

Fourth quarter 

S 

S 

Revenue 

78.0m 

67.5m 

Net profits 

12.01 m 

10.35m 

Nat per share 

1.78 

1.55 

Year 



Revenue 

271 *m 

230.4m 

Net profits 

43.77m 

33.S5m 

Net per share 

6.50 

5.07 

GAF 


1979 

Mn i 

Fourth quarter 

S 

s 

Revenue 

324.9m 

275.7m 

Net profits 

7.B2m 

11.36tn 

Net cor share 

0.50 

0.78 

Year 



Revenue 

1.21 bn 

1.06bn 

Net profits — 

28.1Bm 

34.18m 

Net per share 

1.83 

2*9 

GREAT NORTHERN NEKOOSA 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

309. 8 fit 

28S.6m 

Net profits 

24.3m 

22.3m 

Net per share 

1.® 

1.42 

Year 



Revenue 

T.16bn 

960.7m 

Net profits 

90.3m 

66.5m 

Nat per share 

5.65 

4.23 

HECLA MINING 


1979 

1978 

Fourth quarter 

5 

S 

Net profits 

13.85 m 

3.27m 

Nor per share 

1*2 

0.47 

Year 


- 

Revenue 

64.1m 

31.7m 

Net profits 

35.15m t98*Zm 

Net par share 

4.89 

+13.85 

t Loss 



KUYCKL - - - - 

-• 



tmnzM 

. 1978 

Fourth quarter 

s 

S 

Revenue 

40.9m 

35.7m 

Net profits 

2.75m 

2- 43 nr 

Net per 3hare 

0.48 

0.43 

Year 



Revenue 

143.0m 

122.6m 

Net profits 

9.01m 

7.53m 

Net per share 

1.58 

1*2 

KENNECOTT COPPER | 


1979 

EIZ3HI 

Fourth quarter 

S 

s 

Revenue 

B52.9m 

524.6m 

Net profits 

52.5m 

6.29 m 

Net p*r share 

1.58 

0.19 

Year 



Revenue - 

' 2.4bn 

1.9bn 

Net profits 

130.4m 

s.oim 

Net per share 

3.33 

O.IS 

OKLAHOMA NATURAL GAS ] 


1979 

1878 

Four months 

S 

s 

Revenue 

245.3m 

1BS*m 

Net profits 

4.73m 

5.56m 

Net per share 

0.44 

0*3 

Year 



Revenue 

735.9m 

542.5m 

Net profits 

31.67m 

39.19m 

Net per share 

3.01 

3.77 

PUT ST ON 1 


1979 

1978 

Fourth quarter 

5 • 

S 

Revenue 

456.7m 

430.4m 

Net profits 

14.99m 

33.81m 

Net per share 

0.40 

0*9 

Year 



Revenue 

1.65bn 

1.34bn 

4et profits 

62.64m 

25.21 m 

Net per ehsre 

1*7 

0.67 

PUROLATOR { 


1979 

1978 

Fourth quarter 

5 

S 

Revenue 

1212m 

03.2m 

tiet profits 

3.76m 

4.03m 

Hot per share 

0.85 

0.88 

Year 



Revenue 

473.1m 

397.8m 

Rat profits 

17.31m 

4.94m 

Ret par share 

3.85 

3.26 

STEEL CO. OF CANADA 1 


Uranium litigation costs 
Westinghouse $405m 


BY OUR FINANCIAL STAFF 

WESTINGHOUSE Electric, the 
second largest manufacturer oE 
electrical equipment in the U.S. 
and the leader in nuclear power 
equipment, achieved higher pro- 
fits last year before providing 
for extraordinary losses from 
uranium litigation. 

Net earnings for 1979 
amounted to $33 1.1m. equal to 
$3.85 a share. The losses, how- 
ever, amounted to $405 m, equal 
to $4.72 a share, leaving the 


group with a net loss of $73.Sm, 
or 87 cents a . share. In 1978. 
earnings totalled 531 L3m Dr 
$3.59 a share before the extra- 
ordinary uranium-related losses 
and 3243.4m or $2.81 & share 
after. 

' The $405m loss includes the 
estimated cost of settling in 
1979 eight previously announced 
uranium supply lawsuits and 
also takes In a special provision 


of to cover remaining 

uranium-related litigation. 

Mr. Robert E. Kirby, chair 
man of the group, said Westing- 
house has now accounted for the 
estimated cost of settling 14 of 
17 lawsuits brought by electric 
utilities In 1975 

Meanwhile, the quarterly 
dividend is being raised from 
24JS cents to 35 cents a share— 
the first increase in seven 
years. 


DM200m issue for Australia 


BY FRANCIS GHILiS 

A DM 200m public bond offer- 
ing for the Commonwealth of 
Australia was launched yester- 
day through Deutsche Bank. 
The issue has a bullet maturity 
of ten years and an indicated 
coupon of 8} per cent. With 
pricing expected at par, the 
investor would be getting' a 
yield of 8.12 per cent A fur- 
ther DM 209m in issue — by a 
private placement— is expected 
for this borrower next month. 

Such a yield from a prime 
quality borrower underlines the 
rise in yields which is cur- 
rently the dominant feature of 
the German Eurobond market. 

It is also a feature of Ger- 
man domestic bond sector. The 
ten-year DM 300m issue for the 
City of Hnmburg, launched ear- 
lier this week with a coupon of 
S per cent is currently trading 
on a yield of S.19 per cent 
Furthermore, West Germany's 
Ministry of Finance has just 
raised DM 2.5bn worth of 
Schuldschein notes for 'our, 
eight and ten years whit* ~any 
coupons of 8} per cent An 
eight-ten year DM iOOm domes- 
tic issue launched yesterday for 


the German Federal Post Office, 
carries identical terms. 

These figures suggest that if, 
as expected, a Latin American 
borrower comes to the foreign 
DM market later this month, it 
will have to agree to a coupon 


Chicago Board of Trade 
proposals to open a futures 
market In London dollar cer- 
tificates of deposit have been 
placed before the Commodi- 
ties Futures Trading Com- 
mission in Washington. 
DUNCAN CAMPBELL-SM3TH 
writes on Page 26. 


of 8J-9 per cent to attract in- 
vestor support. 

In secondary market trading 
yesterday, prices of foreign DM 
bonds eased about 4 of a point. 

Secondary market prices in 
the sterling sector posted falls 
of 4 of a point across the board. 
The £50 in ten-year public issue 
for Citicorp, with a coupon of 
134 per cent and priced at par, 
was quoted in the market at 
96-97 to yield .14.18 per cent 


which is an average of 37 basis 
points above yields on older 
sterling bonds. 

The NKrlGOm ten-year issue 
for the City of Oslo, which has 
a coupon of 101 per cent for 
ten years, was priced at par by 
the lead manager, Sparobanken 
Oslo, yesterday. The managers 
said the book was comfortably 
covered and allotments arc 
being sent out today. 

Prices of straight dollar 
bonds were unchanged despite 
the strength of the U.S. cur- 
rency. Some dealers are con- 
vinced that if the market 
attempts to rally at this stage, 
a fair amount of selling would 
ensue. 

The $25m 15-year convertible 
far Sankyo Electric which has 
a coupon of 84 per cent, started 
trading yesterday and closed a? 
97*-984. 

Prices of Swiss franc bonds 
moved up by J of a point. 
Caisse Centrale de Cooperation , 
Eeonomique is arranging a 
SwFr 100m ten -year bond 
through Credit Suisse. The 
borrower is paying a coupon of 
54 per cent and the issue is 
expected to be priced at 994- 


1979 1978 

Ymt - CS * 7CS- 

RovnnvB 2.09bn l.77bn 

Not profits 156.9m 111.9m 

Ntt par shart 5.14 4.01 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary marker 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month: Closing prices oo January 31 1 


U.S. DOLLAR 
STRAIGHTS 

of Austral}? 10 89 
Alex Kbwdotf XWft 91 
Aquitaine Can. 11V B5 
Australian Res. &V 84... 
Avco O/S Cap. UR. 87 
Beneficial Fin. 91. 87 ... 
CECA Grad. Rate 12 88 

CECA 99 

Canadian Pacific 9*« 89 
Csnar Hawley EP„ 86 ... 
Comalco Ins. E. 1C 5 * 91 
Continental Grp, 9V 86 
Dome Petroleum 10 94 
Dominion Bridge 1(P* 84 

FIB 11* 92 

EIB 10 99 

EIB TOV 87 

ElB 10.15 83 

Ekportffn 11*. 87 

Export Dv. Cpn. 9V 84 
Export Dv. Cpn. 9* 84 

Finland 9* 89 _ 

GTE Finance 9* 89 ... 

GMAC 8V 86 

GMAC O/S Fin. 11 84 
Gould lm. Fin. 9* 86... 

ITT Antilles 9H 89 

Kennecott Int 9V 86... 

Manitoba 9V 89 

Mlchelln 10 94 

Nat. Dos. Teleem. S V 86 
New Brunswick 8* 94 
Newfoundland 10 94 ... 
Norgos Kamm. 9V 98... 

Norway 9V 84 

Nova Scotia Pwr. 9* 89 
Occidental Fin. 10* 84 
Orient Leasing SV 88 ... 
Psnrrwalt O/S F. 9* 84 
Papaico Cap. 9V 84 ... 
Quebec Hydro 10 99 ... 
Sears Roebuck 9 82 ... 

Statoil ft 89 

Sweden 9\ 89 ... 

Sweden '9V 86 

Sweden 9V 84 - 

Unilever NV 3V 87 
Warner-Lambert 9 84 ... 
Average price dhang> 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 

_ W . . 86*, B6V-MP, -2S 12-63. 

30 78 77' C -IVTfcTB" 

30 33*, 93V -OS -IV 13.07 

30 89 89V +0V -IV 1187 

40 78*, 79 +0V -T* 15*4 

100 85% 88V +OV -IV 12.71 

ICO 94V 94V -OV -IV 13-25 
IS t77V 77V +0V -IV 13*6 
GO 85 85V +0V -IV 12-50 

50 85V 86V. +0V -IV 13.07 

40 86V 87V -OV -IV 12.43 

100 8SV 8GV -OV -2V 12.93 

50 82V 83 -OV -2V 12.63 

30 90V 90V -OV -2V 13-20 

80 flOV 91 +OV -ZV 13-33 

150 80V 81V 0 -2V 13.07 

100 88V 88V 0 -IV 13.04 

100 81V 82V -OV -2V 13.07 

50 S3V 93V -OV -2 12.74 

100 90V 90V +0V -OV 12.38 

ISO 91 91H +0V -IV 12.32 

100 84V 84V 0 —2 12*5 

65 85 85V -IV -3V 12.47 

100 85V 86V +0V -IV 12-61 

100 95 S5V +0V -IV 12*3 

50 88V 88V -OV -ZV 12 96 

75 83V 84 +0V-1V12*6 

100 83V 84V -OV -IV 13*9 

76 82V 82V -OV -2V 12*6 

125 84V 84V +OV -2V 12*2 

100 87V 87V 0 -IV 12.45 

75 BOV 81 0 -3V 12-75 

50 82V S3 — OV —3 12*7 

100 81V 81* +«V — 3V 12*1 

160 90V 90V O -1 12.48 

50 83V 83V +OV -2V 12*4 

50 91V 92V +0V -IV 12.68 

26 86V 87 -OV -IV 12-80 

25 89V 90V +0V -IV 12.86 

100 90V 81 0 -IV 12*5 

75 78V 78V +0V -3V 12*9 

160 93V 93V -HP, -OV 12.89 

100 84 84V -OV — 2V 12*3 

100 84 B4V -OV "ZV 12.72 

260 87V 88V +0V -2V 12*6 

100 30V 91V +0V -IV 12.38 

100 85V 88 0 -IV 12*5 

100 89 89V -OV -IV 12*6 

as... On day 0 on week —IV 


_ _ Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Avco Fin._1CV-86J3 , » . 85V..85V..O _t2V»*1 
6U “ ~ 

30 
60 
50 
60 


88V- 90V — OV -2 12.99 
90 80V +0V “OV 13*9 

90V 81V -OV -IV 12 88 
88V 89V “OV “1*t 13.48 
88 86V -OV — 2V 13.14 
88V 89V -OV -IV 12*4 
89V -OV -IV 12.54 
84V -OV -OV 12.41 
99V 0 0 8.84 

96V 0 0 953 

89 ~0V "OV 10.23 
97V 0 -OV B.91 

88V -OV — OV 3-15 
97*4 0 0 9.13 

0 0 9.38 

0 0 9.25 

+0V -OV 9.26 
-OV -OV 11.69 


Issued Bid 
African Dev. 8k. 8 87... 100 97V 

Argentina 7V 89 ISO 90V 

Asian Dev. 0k. 7V 89... 100 82 

Barclays O'seas 6V 89 100 90V 

Brazil 8 87 16Q 92V 

CECA T9T- 7 ....:;.- 156 '81V 

Council el Eur. 7>« 89... 100 94V 

EEC 7V *4 .. 225 9fiV 

EIB 7V 88 200 94V 

Finland, Rep. of 8 85... 150 88V 

Kobe; .City oI 7V 89 ... 150 95 

Mitsubishi Cham. ffV 84 70 94V 

Neder. Ga&unie 8 86... 100 102 

New. Zealand 7V 87 ... 200 94V 

Nippon Kokan 6* 84 .. 100 93V 

Nippon Tel. & T. 5V 67 100 88 

Norgea Kornm. 7V 91... 150 97V 

Norgos Kornm. 8V 94... 150 tlOOV 

Norway BV 84 200 - 94V 

OKB 8 87 40 88 

OKS 7V 89 100 S5V 

Tokyo Elec. Pwr. BV 85 200 S3V 

World Bank 7V 91 400 SSV 

World Bank 7?, 90 SO 98V 

Average price changes... On day 


SWISS FRANC 

STRAIGHTS- Issued Bid 

Argentina 5V & 80 93 

Aumar 5 89 GO 91 

Australia 3V 89 250 87V 

Bergen, City of 4V 91... 4Q . 82V 

BNOE 5 88 TS 82 

BMW Overseas 4V 91... 100 91 

Caisse Nat. Tela. 4V 89 100 89V 

Canada 3V 89 300 89 

Copenhagen 4V 91 60 38V 

Council of Eur. 6 89 ... 100 91V 

EIB 4V 81 100 86V 

EIB 4V 94 100 84V 

Het. do France 4V 89... 100 90 

GZB 4V 88 TOO 85V 

Hiftl 4V 91 36 94V 

ICI Fin. NV 3V 94 230 77V 

lnt.-Amer. Dev. 4V 89 TOO 89V 

Malaysia G 89 80 SSV 

Nippon Tel, & T. 4V 89 100 88V 

Nordic Bank 5 89 45 93V 

Norgea Kamm. 4V 91... 100 SSV 

OKB 3V 91 100 SSV 

OKB *V 81 100 85 

Oslo. City of 4V 9T ... 100 85 

Shikoku El. Pwr. 4V 89 TOO 94V 

Spain 4 HI .: • TOO 86V 

Siewaag 4V 91 SO 80V 

V oast- Alpine 4V 89 90 82V 

World Bank 4V 89 TOO 96V 

World Sank 4V 89 ....... ISO 91 

World Bank 4V 91 .. .. 100 90V 

Average price changes.. On day 


Change on 

Offer day week Yield 
98V 0 -OV 8.36 
91V 0 0 8.92 

92V -OV -OV 8*4 
91V +0V -OV 8.17 
93V “OV -1V 9.30 
92V —OV— IV 8.14 
95 +0V -DV 8.09 
97V -OV — OV 6*3 
9EV -OV -2V 8*8 
99V 0 -OV 9.18 
9SV -OV -IV 7*2 
B5V -1 -2 7*2 

102V -OV -OV 7*6 
96V — OV —IV 7.99 
94V 0 -OV 8.26 
88V +0V -DV 8.13 
9BV -OV -1 8*0 

101V 0 — OV 8.18 
95V +0V -IV 7.69 

89 0-0 8.23 

86V -OV -OV 8.01 
33V O -OV 8.08 
98 +0V — OV 8*5 
97V -OV -OV 8*3 
— OV on week — OV 

Change on 

Offer day week Yield 

93V +0V +0V 6.47 
91V +3 +2 a.as 
B8V -IV — 3V 5*5 
93V -OV — 2V 5.58 
82V +1V -OV 7.70 
91V +0V -OV 6*7 

90 +0V -OV 6.78 

89V +1V -IV 5.13 
89 +0V -3 5*5 

91V +OV —4 6*1 

86 +OV-T 6*8 

84V +0V +1* 5*7 
90V 0 -IV 5.73 
85V +OV -ZV 6*0 
84V 0 -OV 4.87 
78 -OV -IV 5*7 
90V -OV +OV 6*8 
86V +0V 0 7.04 

88 +2V +0V 
94V +0V -OV 
86V +0V -IV 
84V +QV +1V 
85V 0 — 2V 
SSV 0 -IV 
95V-0V +1V 

87 +0V -OV 5.65 
91V -OV +OV 5*3 
KV +1V +2V 8.74 
97V +OV +OV 5.03 
91V +OV +0V 5.53 
91V +OV +OV .5.69 
+OV on week — OV 


5.80 

6.84 

6.03 

5.73 

6*0 

8.19 

5.45 


-Bell Canada 10V WCS 
Cr. Fonder 10V 84 C* 

£*• Dow. Cpn. 10 84 CS 
Fst. Can. Inv. 10 84 CS 
Hudson Bay 10V 89 CS 

Quebec 10V 88 CS 50 

R. Bk. Canada 10 88 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen BV 91 EGA 20 
M. Bk. Dnmk. 9 91 EUA 25 

SOFTE 8V 89 EUA 40 

Algernons Bk. 8V 84 FI 75 
Ned. Gaaunie BV 84 FI 60 
Ned. Middbk. BV 84 FI 76 

Norway 8V 84 FI TOO 

Norway 8V 84 FI 100 

Philips Lamps 8V 84 FI 75 
Air France 11 8* FFr ... 120 

Euratom 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 89 FFr 70 

Gaz de France 11 84 FFr 14" 

IBM France 11V 84 FFr 

Renault 9V 85 FFr 

Saini-Gobsin 9V 86 FFr 
Solvay *t Cie 9V 87 FFr 

Total Oil 9V 87 FFr 150 

EIB 11V 91 E- 25 

Finance for Ind. 13 91 E 15 
Fin. for Ind. 12V 89 E... 

Gen. Elec. Co. 12V 89 £ 

Indonesia 8V 91 KD ... 

Mitsubishi 7V 84 KD ... 

Norgea Korn. 7V 89 KD 
Occidental &V 91 KD ... 

Atao SV 87 UwFr 500 

Euratom. 8 87 LuxFr ... 500 
Euratom 9V 88 LuxFr .. 500 
Gala. City of 8 89 LuxFr r “ 

Volvo 9V. 87 LuxFr ...... 500 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.cpn C.yU 

Allied Irish Bk. 5V 87... OV 97V 98V 2/7 15V 15.4 


120 

100 

in" 


30 

5" 

7 

10 

12 

7 


89 

83V 

59V 

95V 

88 

97V 

S8V 

96V 

96 
98 
98V 

97 
85V 
95 
94V 
97 


96V 
96V 

97 
38 
8GV 
96 0 

95V 0 

98 0 

96V 97 0 

88V 89V +0V 
85V asv 0 

B3V B4V 0 
83 84 0 

86V 87V “OV -1 13*7 
SSV 98V -OV -OV 13-68 
83V -OV -IV 13.84 
93V -OV -IV 13.8E 


0 12.74 
0 12*8 
-OV 12.46 
-OV 11.68 
-OV 12.79 
0 12.80 
■HA, 13.09 
-OV 13-47 
+0V 13.06 


92V 
92V 
132 V 
195V 
t93V 
T90V 
34V 

90V siv -ov -ov 9.8: 

99 100 0 -OV 9* 

90V 91V 0 0 9.51 

88V 99V 0 +OVTO.P 


9^, 0 

95V 0 

33V 0 

90V 0 

95V 0 


0 9.76 

0 8.K 

0 8*1 
0 9.61 

0 10.15 


97V 

87V 

87 

96V 


15V 15.7 

13V 13* 

15.60 16.0 
14JB8 14* 
14V 14.6 

14.37 14.7 
14.69 14.9 
14.44 14* 
16V 15.1' 

14V 14* 

15.06 15* 


99V 100 26/4 
97V 98V 21/3 
87V 21/2 
98VZ5/4 
871 , 13/6 
97V 29/2 
98V 88V 11/7 
98V 99V 8/3 
89V 1Q0V 23/2 
80V 99V 29/2 
97V 98V 15/5 
98V 98V 14/3' 14V 15.1 
89V 100 16/4 15.19 15.7 
88 V- 98 V 1/2 
91V 82V 23/5 
87V 8JV15/4 
97V 98 13/6 
97V 97V 7/6 
88V 98V 29/2 
83V TOOV 20/S 
97V 98V 25/7 
98V 11/4 
97V 12/7 
98V 11/4 
96V 3/4 
97V 13/7 
97V 78/4 
98V 24/5 
97V 14/3 
83V 18/6 


S7V 

87V 

9BV 

96*. 

96V 

07V 

97V 

96V 

93 


16.19 18,< 

18 17.< 

14V A4.ti 
14V 14.! 

14.10 14.f-., 
13*1 J4J 
15- - 15:i 
14.69 14J- . 
14.94 IS.: 
14.44 14J 
14V 14J 
13V 13. 
14.44 14. 
14.44 14. 
15.31 15. 

13 13. 

G.69 7. 


Pr* 

-7. 

14. 

11 . 

2. 

3. 


Chsuwi on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Australia 5.6 83 30 89V 80V -OV -OV 8.82 

Australia 6V 88 , . 20. 85V 86V 0 -QV 9.03 

B8 7V 89^..-... 12 -’-'97V 98V -OV -OV 8.05 

nfand 5 G 83 10 89V 90V 0 +OV 8-91 

Finland S* 88 10 87V 88V +0V +0V 8.98 

Average price changes. On day -OV on week -OV - 


Banco di Roma int. 6 87 

Banco Urquljo 6 86 OV 

Bank of Ireland 5V 88 . tOV 
Bank or Tokyo SV 89 ... WV 
Barclays O/S inv. 5 90 OV 
Bergen Bk. A/S 8 88 ... 10V 
Bque. Indo Sue* 5V 89 OV 
Citicorp O/S F. 6 94 ... *0V 

Citicorp O/S F. 83 §t0 

Citicorp O/S F. 84 *0 

Co-operative Bk. 6 88... OV 

Creditanstalt 6V 81 §tOV 

CNT 5V 86 50V 

G2B-5V7B9._ *0V 

Jugobenka 8 69 OV 

Ind- Bonk Japan 5V 87 0*, 

LTCB Japan BV 36 OV 

LTCB Japan 5V 89 OV 

JWfre. Hen. O/S 5V94...JOV 
Midland Tnil. HnT 5 89 OV 
Naelonal Fin. 6V 88 ... OV 

Nat. West. 5V 94 50V 

Nippon Cred. Bk. BV 88 OV 
Royal Bk. Scot. 5V 94 SfOV 
Soc. C. de Bque. BV 87 OV 

Sogenal 5V 88 §0V 

Sweden 8V 91 MV 

TVO Pwr. 9 91 fD-lock) OV 
Wilhame & Ghm SV 91 OV 
Bq. E. d'Alfl. 4V 83 SF OV 

Average price changes . On dey 0 on week 0 
CONVERTIBLE Cnv. Cnv. 

BONDS data price 

AGA Akt'boleg 7* 89. .10/78 145 
Alco Int. Fm. 9V 94 ... 1/80 40 

Asefti Optical 7 94 11/79 605 

Canon 8V 94 8/79 670 

Cibe-Geigy O/S F. 4 94 9/79 676 
Credit Suisse 4V 93 ...10/79 1325 

Oslo! Inc. 6V 94 11/79 1020 

Eeaelte 7\ 89 9/79 159 

Honda Motor 5V 89 5/79 532 

LPC tnwmstnl. 8 89 ... 9/TB 35 
Meidensha Bee. 7 94 ..12/79 210 
Mitsubishi Cp. 6V 94 ..10/79 804 

Nippon Seiko 7V 94 ...12/79 339 
Nino Elec. ind. 8 94 .. 7/79 735 
Toshiba Cpn. 7V 94 ..10/79 198 

Union Bk. Switz. 5 89 . 2/80 125 

Fujitsu 5 84 DM 7/79 475 

Ken eel Elec. 4 84 DM... 4/79 1234 
Tokyo Ld. Cp. 4 86 DM 4/79 493 
Uny Co. 6V 83 DM .. 11/79 1071 

* No information available— previous day’s price, 
t Only one market maker supplied a price. 
Straight Bonds: The yield Is the yield to redemption or 
- mid-price; the amount Issued is In millions of currer 
units except for Yen bonds where .it is m billio 
Change an week ■■ Change over price e week earlier. 
Floating Rate Noras: Denominated in dollars unless oth 
wise indicated. Coupon shewn is reigrmum. C.dta — D 
next coupon becomes effective. Spread** Margin abf 
six-month offered rate ft throe-month: S above mi 
rate) lor U.S. dollars. -C, cpn— The current coup* 
C.yId“The current yield.- ■ — • 

Convortlbta Bonds; Denominated in dollars unless eth 
wise indicated. .Chq. dsv«Chonge on day, Cnv. dat 
First date tar conversion Into aharea. Cnv. pric 
Nominal amount of bond per share expressed 
currency of share at conversion rate fixed at iae 
Pram * Percentage premium o! the current affective P'. 
ot acquiring shares vie tho bond over the moot roe 
price af the shares. 

frYSe HrivrciaPTlrnes Ltt^ T aaor ' Reproduction ln"Wf 
or m pan in any form not permitted without wfit 
conaant. Deu supplied by Inter-Bond Sorvicsa (e a 
sidisry of dat^STREAM Intemefional). 


Chg. 

Bid Offer day 
107 108 0 

95V 96V 0 

91V 92V -OV 
102V 103V +0V 
t88 SB +OV 
110V 111V -OV -0 
98V 97V —OV 7 
92 94 0 -4 

102V 103V 0 5. 

109 110 +OV -0 
93V 84V +0V 24 
124V 125V —IV 8 
94 95 +0V -3 

80V 81 V -OV 11 
98V 99V +0V 4 
111 112 +0V 4 

97V 98V -OV 20 
84V SSV -1 48 

78V 79V +0*4 3S 
94V S5V +0V 12 
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PETROFINA, the Belgian oil 
group, reports sharply higher 
pipfit&Jfor 1979, and is increas- 
ing. its dividend by more than 
.• a. fifth;' 

‘At -rihe net level Warnings 
-• - ^ ^1* have -risen by 37 per cent to 

^ BFre. S.Sbn ($294m) from 
BFis 6.04bn, and the payment 
to shareholders Is going -up to 
BFrs 230 a share from BFrs 190. 

The result masks a consider- 
able slowdown in the rate of 
growth during the second half 
of the year, however. Net 
inconle rose by 76 per cent over 
the opening six months, but 
could manage a gain of only 14 
per cent from June onwards. 

When -reporting interim 
results in July, Petrofina said 
profits growth would have been 
higher if the company had not 
switched to LIFO (last in first 
out)' accounting. The change 
had lopped something like 
BFrs 2.8bn off the overall earn- 
ings total. 

Hie company also announced 
yesterday that its capital spend- 
ing in 1980 would be broadly 
maintained at the level of 1979 
when at was BFrs 18.5bn. 

In 197S group net profits were 
8 per cent higher following a 
gain of little more than 5 per 
cent in sales and other 
revenues. The year’s production 
of crude rose to 7.95m tonnes 
from 7.1m. 


enasa-international harvester 


A European springboard for the ’eighties 


BY ROBERT GRAHAM IN MADRID 


BMW confident 
the decade after 


THE HOVE by International 
Harvester to buy 35 per cent of 
Spain's major -industrial vehicle 
manufacturer, ENASA. under- 
lines the importance of Spain 
in the European automotive 
industry of the 1980s. 

It also marks the virtual end 
of Spanish control of its own 
automotive industry. In the 
past year agreement has been 
reached for Rat to acquire con- 
trol of the main car producer, 
SEAT, while only 10 days' ago 
Nissan - bought into Motor 
Iberica, the agricultural 
machinery and light truck 
manufacturer. 
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All this is part of the build- 
up to Spain's entry into the 
Common Market. Multinational 
companies are gearing up to 
use Spain as the production 
base, and the Spanish Govern- 
ment, through its State holding 
company," INI, 5s divesting to 
ensure access to technology and 
markets, to guarantee jobs. 

In- 1972. British Leyland, as 
it was then, sold its 25 per cent 
stake In ENASA. making it a 
purely Spanish company. 


(ENASA still, however, pays an 
annual £244,000 in royalties to 
BL.) INI. owning 67 per cent of 
the equity, sought to develop 
the company but ran up against 
problems in finding export 
markets, adequate technology 
and, latterly, through high pro- 
duction costs and a slump in 
the domestic market. 

By 1978 it had. become one 
of the most troubled companies 
in the INI fold. To secure its 
future, contacts began in the 
autumn of 1978 to find a multi- 
national partner. 

International Harvester did 
not appear as a serious buyer 
until last August INI had dis- 
carded the idea of forming a 
large holding company and 
grouping at with the two 
remaining Spanish manufac- 
turers, Motor Iberica and 
Mevosa. But right up until two 
welts’ ago, INI was still keen on 
creating a company with 
NISSAN that included ENASA 
and Motor Iberica. 

TNI officials say that this 
latter scheme foundered at the 
last minute because: 

tl) Motor Iberica wanted to 


retain majority control of the 
new company leaving INI only 
12 per cent; 

substantial technological base 
(2) Because Nissan had no 
in the heavy vehicle sector. 

As a result, Motor Iberica 


The deal between the 
two companies is based 
on a series of mutual 
trade-offs. At the same 
time it commits the 
American company to a 
fairly substantial pro- 
gramme of capital spend- 
ing. 


went ahead on its own with Nis- 
san. approving its purchase of 
Massey Ferguson's exiting 36 
per cent stake in the company. 
This, in turn, led to a discussion 
with International Harvester to 
tie up a deal over ENASA. 

The deal is a complicated one 
based on a series of mutual 
trade-offs, and while Interna- 
tional Harvester is committed lu 


big new investments, the cash 
tran. vac lion for its 35 per cent 
stake is nominal. 1X1 will begin 
by buying out the other ENASA 
shareholders, live banks which 
control S per cent of the com- 
pany. Owning 100 per cent of 
the company, INI will then sell 
35 per cent to International 
Harvester for an as yet unde- 
termined but almost certainly 
nominal sum. INI has further 
undertaken to cover all ENASA 
losses through to 1932. Losses 
in 1979 topped SlOm, and this 
year could be as bad— due to 
slack demand, stocks are cur- 
rently worth S105m. equal to 20 
per cent of annual production. 

INI hopes, through shedding 
some 3,000 of its 11,570 work- 
force. to reduce operating 
losses. The Government is 
expected to assist with new soft 
credit and export aids. 

In return. International Har- 
vester wilt provide management, 
technical services and tech- 
nology lo the company imme- 
diately. as well a* link up its 
distribution network. More 
importantly. International Har- 


vester will build in Madrid a 
SlOOm engine plant through a 
new company owned 65.35 with 
INI. The plant will have a caps* 
cirv of 100,000 units, 70,000 of 
them D-I66> and 30.000 B-is. 

Roughly SO per cent of this 
production will be geared for 
export. This major investment 
will offset some of the con- 
sequences of ENASA's initial 
labour shedding, since eventual 
employment here in 19S4 could 
be over 2,500. The question of 
absorbing ENASA's excess 
labour has been a major difficul- 
labour has been a major diffi- 
culty in finalising the deal. The 
sensitive political question of 
ENASA's military vehicle side 
(armoured carsi was solved 
by hiving off this to its sub- 
sidiary, Santa Barbara. 

It is assumed that the Govern- 
ment will provide favourable 
loan-' to Internationa] Harvester 
for the engine plant, although 
this has not yet been worked 
out. At the same time. INI has 
been ahle to preserve at least 
an linage of a degree of Spanish 
control. 


expansion 


BY ROGER BOYES IN MUNICH 






KLM trades in deficit 
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Eaton French 

unit fails 



By Our Financial Staff 


EATON MANIL has been de- 
clared bankrupt by a French 
commercial court Eaton Mami 
a subsidiary of the Eatcm Cor- 
poration of the U.S., operates a 
foundry at Vivier-au-Court, In 
Northern France, and employs 
560 workers. It produces 
molded parts used in the auto 
industry and in the manufacture 
^ of household appliances. 

*** DWirF The company’s chairman and 
Umn \ r IUL director general resigned earlier 
tills month and a receiver was 

— appointed.. ...Eaton ManiPs 

accumulated losses are esti- 
mated at FFr 40m (810m). 
Eaton Corp. has established 
reserves arising from the liqui- 
dation of the French unit. 
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during third quarter 


Alitalia slips back into losses 


BY PAUL BETTS IN ROME 


WEST GERMAN high- 

performance car manufacturers 
Bayerische ftlotoren Werke 
(BMW) reports strong sales 
growth for 1979 and seems con- 
fident that it will maintain its 
market position during the 1980s 
despite the difficulties facing the 
country's motor industry. 

Herr Eberhard von Kuenheim. 
BMW’s chief executive, made it 
clear that the company is con- 
tinuing to experience strong 
demand. The parent company's 
domestic sale rose by 9.3 ■ per 

cent to DM 3.4hn (S1.95bnl. and 
export sales rose by 11 per cent 
to DM 3.1 5bn. Profits too are 
expected to show a healthy in- 
crease when the company 
releases figures later this year. 

BMW executives maintain that 
the company has consistently 
performed better than the rest 
of the industry over the past five 
years. As a result, although 
domestic demand for German 
cars is expected io drop by about 
lft per cent this year, BMW is 
convinced that its own sales will 
remain substantially unaffected. 

Herr von Kuenheim is the first 
to admit that uncertainty in the 
international political situation 


could upset the picture — 
another event similar to the 
invasion of Afghanistan, large 
increases in the price of oil or 
a sharp fall in the dollar could 
all damage the projections. 

But BMW’s confidence rests on 
three main pillars. In the first 
place it has been active in 
persuading customers that large 
models — the so-called “7” and 
’* 6 " models — are not hopelessly 
uneconomic. The company has 
ensured that all of the larger 
models now have direct-injection 
engines which, with other modi- 
fications. save about 7 per cent 
of energy costs. 

At the same time. BMW has 
been building up its network of 
foreign subsidiaries and has 
taken over its own importing 
and distribution in 10 coun- 
tries. 

The third prong of the BMW 
strategy in the I9SUs is n heavy 
investment programme with a 
view towards expanding 
capacity ar least until the min- 
1980s. ’ renewing its range 
» although no new model is 
planned for this year), and 
modernising production. Sonic 
DM 4bn is to be invested over 
the next three to four years. 


BY MICHAEL VAN OS IN AMSTERDAM 


NET LOSSES of KLM Royal 
Dutch Airlines have risen to 
FI 11.9m ($6.2m> in the third 
quarter of the financial year 
ending Bfarch 31. This com- 
pares with the loss of FI 9.8m a 
year earlier. 

The result leaves the net 
profit for the first nine months 
of the- year at FI 80.1m, com- 
pared to FI 143.2m. 

KLM’s third quarter operat- 
ing revenue amounted to 
FI 809.4m, which was up 17.7 
per cent bringing the nine 
months’ figure up to F12.47bn 
(up 11.9 per cent). Operating 
expenses, including deprecia- 
tion, were up to FI 817.9m (up 
18.8- per cent) and to F12.39bn 
(up 15.9 per eent). respectively. 

Tfie company's statement 
shows that the third quarter net 
loss per share was up to FI 3.93 
from FI 3.46, bringing the nine 
month profit, down to. FI 17.27 
from FI 33.67. 


before. The load factor was 
surcharged at 59.9 per cent. 
Passenger traffic on scheduled 
services rose by II per cent, 
cargo traffic by 9 per cent, and 
charter traffic by 6 per cent 

Because of the time lag, the 
impact of airline fares aud rates 
increases, these only partly 
compensated for the continuing 
rise in fuel prices. 

Profits on the sale of flight 
equipment and the like during 
the third quarter brought in 
FI 4.7m, whereas there was no 
such credit item in 197S. The 
balance of revenue and other 
expenses, however, showed a 
loss of FI 0.4m, compared to a 
profit of FI 1.8m. 


Pledge on fund-raising 
for Negev Desert plan 


.VS! 5< 
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The airline said that ton-mile 
capacity and ton-mile traffic had 
risen by 10 per cent compared 
with the same quarter the year 


Same 400 American, Canadian 
and European Jewish leaders 
have undertaken to raise $lbn 
to ' develop Israel’s Negev 
Desert, reports Reuter from 
Paris. 


ALITALIA, the Italian national 
airline, will report a loss for 
1979 compared to profits of 
Lire 14 bn ($17.3m) and Lire 
llbn during the two previous 
years, Sig Luciano Sartoretti. 
the company's managing direc- 
tor, said in Rome yesterday. 

But Sig. Sartoretti said the 
loss, largely the result of acute 
labour problems and the 
temporary suspension of DC-10 
operations, was not expected to 
interrupt Alitalia's ambitious 
1980-83 financial and economic 
programme. 

Alitalii was able to operate 
for only 10 out of 12 months in 
1979. Company traffic revenues 
only increased from Lire S51bn 
in 1978 to Lire 889bo last year, 
despite worldwide traffic growth 
and sharply increased tariffs. 

Alitalia’s loss was not 
expected to be a» high as the 
losses during 1974-1976. when 
the company lost on average 
Lire 42bn a yesv. Since 1977, 
the airline has undertaken a 
major financial recovery pro- 
gramme. which brought the 
company back into profitability 
in 1977 and 1978. 


The 1979 loss would be con- 
tained in large measure because 
Alitalia had not distributed a 
dividend last year for Lhe total 
L14bn profit of 1978. but had 
set aside some LlObn as 
reserves, said Sig. Sartoretti. 

The company's financial and 
economic programme envisages 
increased traffic revenues of 
Ll,31fibn, Ll,563bn. Ll.SSftbn 
and L2,233bn in 19S0-S3 repeti- 
tively. 

Net fixed assets after depre- 
ciation, which totalled L4I3bn 
last year, are expected to grow 
to L725bn this year and subse- 
quently to Ll.OlSbn, Ll,062bn 
and Ll.OSObn in the following 
three years. 

The sharp rise in net fixed 
assets is largely due to Alitalia's 
substantial capital expenditure 
projects for the next four 
years. These are expected to 
total Ll.lSObn for the overall 
1980-83 period, including 
L408bn this year. 

The capita] expenditure pro- 
gramme is largely aimed at 
expanding Alitalia’s fleet with 
five new Boeing B727/200 air- 
craft eight A300 airbuses, five 
Boeing B747-combis, and three 


Boeing 747s. Alitalia has addi- 
tional options for three B727s, 
three airbuses and one B747. 


With loan repayments of 
some L224bn. Alitalia's total 
financial requirements for 1980- 
S3 are L1.4Q4bn. 


West German companies 


Sig. Sartoretti said the capi- 
ta] expenditure programme 
would be financed by additional 
loans of some L588bn, and in- 
creases in Alitalia’s share capi- 
tal from the present L7Sbn to 
L160bn this year. L200bn next 
year and L240bn in 1982. These 
capital increases are expected 
to be virtually wholly sub- 
scribed by Alitalia's parent com- 
pany, the giant Italian state 
holding IRI. 


announce rights issues 


BY GUY HAWT1N IN FRANKFURT 


Sig. Sartoretti said Alitalia 
was now involved in advanced 
negotiations with the U.S. Exim- 
bank for a 10-year S480m loan, 
which would probably carry an 
interest rate below 9 per cent 
Alitalia was recently granted a 
European Investment Bank loan 
of $170m, of which it had al- 
ready received a first tranche 
or some 835m. Aiitaiia's finan- 
cial liabilities at the end of last 
year totalled L129bn. 


TWO MAJOR West German in- 
dustrial companies announced 
rights issues yesterday. Linde, 
the Wiesbaden-based plant, 
engineering and construction 
group, is seeking DM1 36m 
l$78.4m>. while Degussa. the 
Frankfurt-based chemicals and 
metals concern, plans to raise 
DM72m (841m). 

At the same time as yester- 
day's announcement, Lin«e re- 
ported that the management is 
recommending an increased 
dividend to the May 20 annual 
meeting. The proposed payout is 
up from last year’s 16 per cent 
to 18 per cent. 

Although the management is 
proposing a dividend of DM9 
per DM50 nominal share com- 
pared with lS7S’s DMS a share, 
the 1978 dividend was paid in 
addition to a jubilee bonus #f 


DM1.50. Therefore holders will 
be receiving 50 pfennig a share 
less than last year. 

A consortium of banks, led 
by the Deutsche Bank. i> under- 
writing the issue, which will 
increase Linde's nominal capital 
by DM 40m to DM ISO to. The 
new' shares cam' rights to hte 
1980 dividend, and are being 
offered to holders at the ratio 
of two-or-seven. There was no 
announcement of when the 
placement would be made. 

The announcement of 
Degussa 's rights issue, onc-for- 
six at DM 100 per DM 50 share, 
was accompanied by news of an 
unchanged dividend of DM 8.50 
for the year to September 30. 
1979. Shareholders paying West 
German tax will receive a t3x 
credit of DM 4.7S per share in 
addition to the cash dividend. 
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EUROPEAN INVESTMENT BANK 


600,000,000 Luxembourg Francs 

9 3/4% Bonds due 1988 


Kredietbank S A- Luxembourgeoise 

Banque G£neraledu Luxembourg S A. " Banque Internationale & Luxembourg SA. 

Caisse cPEpargne de FEtat 


Basque de Paris et des Pays-Bas 

pour k Grand-Duchc de Luxembourg S.A. 

Credit Industrie! <TAlsace et de Lorraine Societe Generate Alsacienne de Banque 

Luxembourg Lixembourg 

Banque Commerdale Banque de Suez-Luxembourg S A. Credit Lyonnais 

^ Lujembouig 


Jmuaty 25,19SO 


JANUARY 10 S 0 
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NEW ISSUE 


December 27, 1979 



UIY OF GOTHENBURG 

(GofiebargsKammuD) 


11,000,000 European Units of Account 
. - 9 1/8% Bonds due 1589 


. PKbanken Kredietbank International Group 

■ Skaudinaviska Enskjlda Banken SparbankemasBank 

Bank Nederland N*V. Credit Commerdal de France Credit Lyonnais 
Ai^yesrfls chaft GoldmanSachs International Corp. Societe Generate 

Westdeutsche Landesbank Girozentrale 
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CENTRALE NUCLEAIRE EUROPEENNE A 

NEUTRONS RAPIDES S.A. 


US$100,000,000 

medium-term facility 


guaranteed by 

ENTE NAZIONALE PER If ENERGIA ELETTRICA 

(ENEL) 


Lead-Managed by 

BANQUE BELGE LIMITED/ 

SOCIETE GENERALE DE BANQUE S.A, 

CREDIT LYONNAIS 

CREDITO ITALIANO 

DG BANK DEUTSCHE GENOSSENSCHAFTSBANK 


Managed by 


BANCO DI ROMA 
BANQUE DE L’INDOCHINE 
ET DE SUEZ 

BANQUE NATIONALS DE PARIS 
EUROPEAN ARAB BANK 
INTERNATIONAL ENERGY 
BANK LIMITED 


INVE STITIONS-UND 
HANDELS-BANK A.G. 
ORION BANK LIMITED 
STANDARD CHARTERED 
BANK LIMITED 
ZENTRALSPAKKASSE UND 
KOMMERZIALBANK WIEN 


Provided by 


BANCO DE BILBAO S. A., London Branch 
BANCO DI ROMA, London Branch 
BANK OF SCOTLAND 
BANQUE BELGE LIMITED 
BANQUE FRANCO-ALLEMANDE SA. 
BANQUE DE LTNDOCHINE ET DE SUEZ 
BANQUE NATIONALE DE PARIS 
CREDIT LYONNAIS 
CREDITO ITALIANO. LONDON - 
DG BANK INTERNATIONAL 
Societe Anonyme 


EUROPEAN ARAB BANK 
GULF INTERNATIONAL BANK B.S.C. 
INTERNATIONAL ENERGY BANK LIMITED 
INTERNATIONALE GENOSSENSCHAFTSBANK A.G. 
INVESTmONS-UND HANDELS-BANK A.G 
ORION BANK LIMITED 
SOCIETE CENTRALE DE BANQUE 
STANDARD CHARTERED BANK LIMITED 
ZENTRALSPARKASSE UND 
KOMMERZIALBANK WIEN 


Agent Bank 

CREDITO ITALIANO, LONDON 
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INTERNATIONAL COMPANIES and FINANCE 


INTEREST RATE FUTURES 


Chicago heads for London 


BY DUNCAN CAMPBELL-SMITH 


THE Chicago Board of Trade 
tCBOT) has presented a sub- 
mission on its proposal to open 
a futures market in London 
dollar certificates of deposit 
(CD) to the Commodities 
Futures Trading Commission in 
'Washington for its approval. 

It will come as a surprise to 
many participants in the 
London market that the CBOT 
has progressed so far. After 
months of analysis and field 
work, the CBOT is clearly con- 
fident about the prospects for a 
futures market in London CDs. 
The CBOT will be actively pur- 
suing its plans to establish the 
market while awaiting the 
official go-ahead. 


Hedging positions 

U.S. financial futures provide 
for the recipt or delivery at a 
fixed future date of paper bear- 
ing a yield which is decided at 
the time of the contractual 
agreement. ' They are used by 
speculators hoping to anticipate 
interest rate movements to 
their advantage and by commer- 
cial institutions wishing to 
hedge long or short positions 
in financial securities. 

Available futures today cover 
U.S. Treasury bonds, notes and 
bills, Ginnie Mae bonds and U.S. 
commercial paper. Purchases 
and sales of futures contracts 
are arranged on several U.S. 
exchanges and the daily turn- 
over volume has grown so 
rapidly that in some cases it 
now surpasses the volume of the 
underlying cash market. 

London dollar CDs are issued 
in London bv most leading 
hanks in the Euromarket, but 
particularly by the London 
branches of U.S. banks, both 
regional and money centre. 
Similarly, the market for the 
paper is international but 
heavily dominated by U.S. 1 cor- 
porate and institutional pur- 
chasers. The CDs provide the 
same liquidity advantages as 
Mew York CDs. • but offer a 
higher yield. This is attributed 
broadly to the funds raised in 
London being free of reserve 
requirements. The yields also 
reflect hranch banks, the main- 
stay of the London market, 
haring lower credit ratings than 
their parents. 

The growing U.S. familiarity 
with the London dollar CD 
market and the general desire 


to restrict dollar Investments 
today to short term paper have 
together caused a doubling of 
the market's outstanding issues 
in the last 15 months, to nearly 
$44bn. 

London market makers have 
been aware of the CBOT’s, 
aspirations since a team from 
Chicago visited the City last 
summer. Many traders would 
welcome a futures -market since 
this would enable them to sell 
CDs short But the likelihood 
of such a market appearing has 
to date been treated with 
scepticism. 

One reason for this has been 
widespread doubt about the 
technical feasibility of the idea. 
Banks at present have- no obli- 
gation ^o issue CDs at a future 
date. Dealers therefore ques- 
tion the feasibility of the short 
sale: Who would guarantee 
delivery of the paper where a 
contract was allowed to mature? 
Yet the concept of the short 
sale is central to the function 
of a futures market. 

The CBOT says that it is now 
in the process of setting up a 
delivery mechanism which will 
facilitate short sales. It has 
confirmed that discussions are 
proceeding with a number of 
major banks on this point 

A second query in the 
London market concerns the 
usefulness of CD futures. One 
discount house which is a pro- 
minent market maker thought 
that futures would serve" no 
practical purpose and would 
only provide scope for profes- 
sionals’ punting. 

But this view may have to be 
revised. The CBOT has done 
its legwork among the US 
treasurers whose cash feeds the 
London market — and it believes 
there easts a need of the hedg- 
ing capability that a futures 
market would provide. 

Demonstration of the 
economic need for the market 
is a major part of the CBOT’s 
official submission in Washing- 
ton. The volatility of interest 
rates in today's financial 
environment is presented as the 
key justification of financial 
futures. And the CBOT has 
none of the doubts that are 
expressed in the London market 
about the- willingness of US 
treasurers to use so sophisti- 
cated a tool. 

One final hurdle might 


remain. Some London dealers 
doubt the willingness of the 
Bank of England to lend its 
backing to CD futures. But with 
exchange control regulations 
disbanded, banks in London no 
longer require the Bank's 
authorisation to issue CDs and 
probably a CBOT market could 
be started regardless of the 
Bank's attitude. Nevertheless 
the policy of London houses 
towards it would be influenced 
by the Bank's attitude. 

No official opinion has yet 
been sought from the Bank. 
Officials have shown no great 
enthusiasm for the report 
presented last year by the Inter- 
national Commodities Clearing 
House. This dealt with the whole 
subject of futures markets for 
financial instruments. But so 
far it has received only pre- 
liminary and very informal 
discussion. 

The Bank's first concern is 
known to be the impact of 
futures markets generally on 
the operations of the original 
markets on which they are built. 
An unfavourable view of this 
impact might prompt opposi- 
tion from the Bank in the 
present case in order partly to 
deter similar developments else- 
where — not least, in the gilts 
market 


Implied levelling 

An active futures market 
would be bound to affect trading 
in London dollar CDs. -For 
example, market makers at 
present will trade on the finest 
rate for four banks only. A 
futures market; it is thought, 
would require a tier of perhaps 
10 banks carrying the same 
prices. The implied levelling 
effect would create problems for 
most traders. 

The CBOT says that there 
have been communications with 
the Bank of England — and that 
so far it has not learned of 
anything to discourage it 

The CBOT is not yet ready- to 
release further details. This 
cautious approach is prompted, 
said one official, by fear of 
disclosing information to the 
opposition. It is believed that 
the Mercantile Exchange in 
Chicago as well as the other 
commodities exchanges in New 
York would also like to pursue 
the possibilities of the London 
dollar CD market 


Nacional Financiers, S. A. 

7£% External Loan 1982 


The distinctive numbers of the Bonds, drawn in the presence of a Notary Public 

axe as 

follows: 












13140 

13141 

13142 

13143 

13144 

13145 

13146 

13147 

13148 

13149 

13150 

13151 

13152 

13153 

13154 

13155 

13158 

13157 

13158 

13159 

13160 

13161 

13182 

13163 

13164 

13167 

13166 

13169 

13170 

13171 

13172 

13173 

13174 

13175 

13176 

13177 

13178 

13179 

13180 

13131 

13182 

13183 

13184 

13185 

13186 

13187 

1318B 

13189 

13190 

13191 

13192 

13193 

13194 

131S5 

13196 

13197 

13138 

13199 

13200 

13201 

13202 

13203 

13204 

13205 

13206 

13207 

13208 

13209 

13210 

13211 

13212 

13213 

13214 

13215 

13216 

13217 

13218 

13219 

13220 

13221 

13222 

13223 

13224 

13225 

13226 

13227 

13228 

13229 

13230 

13231 

13232 

13233 

13234 

13Z35 

13238 

13237 

13238 

13239 

13240 

13272 

13273 

13274 

13275 

13276 

13277 

13273 

13279 

13280 

13281 

13282 

13283 

13284 

13285 

13286 

13287 

13288 

13289 

13290 

13326 

13327 

13328 

13329 

13330 

13331 

13332 

13333 

13334 

13335 

13336 

13337 

13338 

13339 

13354 

13365 

13366 

13374 

13375 

13378 

13379 

13385' 

13386 

13387 

13388 

13333 

13394 

13395 

13400 

13401 

13402 

13403 

13404 

13405 

13408 

13409 

13410 

13411 

13414 

13415 

13415 

13417 

13418 

13422 

13427 

13428 

13429 

13430 

13431 

13432 

13433 

13434 

13435 

13433 

13437 

13438 

13439 

13459 

13460 

13470 

13471 

13472 

13473 

13474 

13481 

13435 

13493 

13499 

13500 

13501 

13534 

13567 

13568 

13569 

13570 

13571 

13572 

13573 

13574 

13575 

13612 

13613 

13614 

13615 

13616 

13610 

13620 

13621 

13634 

13835 

13650 

13657 

13652 

13663 

13664 

13665 

13666 

13667 

13679 

13680 

13681 

13682 

13683 

13693 

13694 

13695 

13696 

13697 

13698 

13768 

13769 

13770 

13771 

13772 

13773 

13774 

13775 

13776 

13777 

13778 

13779 

13780 

13781 

13797 

13802 

13804 

13805 

13806 

13807 

1386B 

13869 

13670 

13871 

13672 

13873 

13874 

13875 

13876 

13877 

13878 

13879 

13898 

13699 

13900 

13901 

13902 

13903 

13904 

13905 

13906 

13907 

13908 

13909 

13910 

13911 

13912 

13913 

13914 

13915 

13916 

13917 

13918 

13919 

13820 

13921 

13922 

13942 

13943 

13944 

13945 

13946 

13947 

13948 

13950 

13951 

13979 

13980 

13981 

13982 

13983 

13984 

13985 

13936 

13939 

13930 

13994 

13995 

13996 

13997 

14007 

14008 

14009 

14010 

14011 

14012 

14013 

14014 

14015 

14018 

14024 

14071 

14074 

14075 

14077 

14085- 

14087 

14088 

14096 

14097 

14116 

14117 

14118 

14119 

14120 

14121 

14125 

14126 

14127 

1412B 

14129 

14130 

14131 

14132 

14133 

14134 

14150 

14151 

14152 

14153 

14154 

14155 

14156 

14157 

14! 53 

14159 

14160 

14161 

14162 

14167 

14172 

14203 

14204 

14205 

14206 

14207 

14228 

14229 

14230 

14231 

U232 

14233 

14284 

14285 

14286 

14287 

14288 

14289 

14290 

14291 

14292 

14293 

14294 

14295 

14296 

14297 

14298 

14299 

14300 

14301 

14302 

14303 

14304 

14305 

14306 

14307 

14308 

14309 

14310 

14311 

14312 

14313 

14314 

14315 

14316 

14317 

14318 

14319 

14320 

14321 

14322 

14323 

14324 

14325 

14326 

14327 

14328 

14329 

14330 

14331 

14332 

14333 

14334 

14335 

14336 

14337 

14338- 

14339 

14340 

14341 

14342 

14343 

14J44 

14476 

14477 

14478 

14479 

14480 

14481 

14482 

14483 

14484 

14485 

14491 

14492 

14493 

14494 

14498 

14559 

14604 

14628 

14629 

14630 

14631 

14632 

14633 

14634 

14635 

14636 

14637 

14636 

14639 

14640 

14641 

14842 

14653 

14654 

14655 

14656 

14857 

14658 

14659 

14660 

14651 

14662 

14747 

14748 

14749 

14750 

14751 

14752 

14753 

14754 

14755 

14756 

147 57 

14758 

14759 

14760 

14761 

14775 

14776 

14777 

14778 

14779 

14780 

14781 

14782 

14783 

14784 

14785 

14788 

14789 

14815 

14818 

1 4617 

14840 

14841 

14843 

14844 

14845 

14846 

14847 

14850 

14851 

14854 

14855 

14856 

14857 

14858 

14859 

14860 

14875 

14676 

14885 

14886 

14887 

14888 

14889 

14890 

14891 

14892 

14893 

14894 

14895 

14898 

14915 

14916 

14917 

14926 

14927 

14928 

14929 

14830 

14931 

14932 

14933 

14938 

14939 

14940 

.14941 

14988 

14989 

14990 

14991 

14992 

14993 

14994 

14998 

14997 

14998 

14999 

15000 

15001 

15002 

15026 

15028 

15029 

15041 

15078 

15079 

15080 

15081 

15082 

15083 

15084 

15085 

15086 

15087 

15090 

15091 

15092 

15123 

15124 

15125 

15126 

15127 

15128 

15123 

15130 

15131 

15132 

15133 

15134 

15135 . 

15136 

15137 

15138 

15139 

15140 

15141 

15142 

15143 

15144 

15145 

15146 

15147 

15148 

15149 

15150 

15151 

15152 

15153 

15154 

15155 

15156 

15157 

15158 

15159 

15160 

15161 

15162 

15163 

15164 

15185 

15166 

15167 

15168 

15169 

15170 

15171 

15172 

75180 

15181 

15184 

15185 

15186 

15187 

15188 

1S189 

15190 

15191 

15194 

15201 

15202 

15203 

15204 

15205 

15206 

15207 

15208 

15209 

15210 

15211 

15216 

15217 

15218 

15219 

15220 

15221 

16222 

15223 

15224 

15225 

15226 

15227 

15223 

15229 

15230 

15231 

15232 

15233 

15234 

15235 

15236 

15237 

15238 

15239 

15240 

15258 

15E59 

15260 

15261 

15262 

15281 

15282 

16283 

15284 

15285 

15286 

15287 

15288 

15389 

15290 

15312 

15313 

15314 

15315 

15316 

15319 

15320 

15321 

15322 

15342 

15348 

15344 

15345 

15348 

15349 

15350 

15351 

15352 

15353 

15354 

15355. 

15356 

15357 

15412 

15413 

15414 

15535 

15536 

15537 

15542 

15543 

15544 

15545 

15546 

15547 

15550 

15551 

15552 

15553 

15554 

15555 

15556 

15557 

15565 

15596 

15635 

15636 

15637 

15654 

15655 

15657 

15660 

15661 

15662 

15663 

15664 

15665 

15666' 

■15667 

15668 

15669 

15670 

15671 

1566S 

15689 

15690 

15691 

15692 

15693 

15B94 

15695 

15686 

.15697 

15698 

15699 

15700 

15701 

15702 

15703 

15722 

15759 

15797 

75798 

15799 

15800 

15801 

15802 

15803 

15804 

15807 

15373 

15874 

15875 

15876 

15877 

15878 

15879 

15880 

15881 

15882 

15883 

15884 

15385 

15866 

15887 

15892 

15904 

15905 

15906 

15907 

15908 

15909 

15910 

15911 

15912 

15913 

15914 

15915 

16072 

16076 

16103 

16104 

16105 

16106 

16107 

16128 

18129 



On the 1st March 1980 there will become payable upon each Bond drawn for redemption, the 
principal amount thereof, together with accrued interest to said date at the office oft- Singer 
& Fned lander Limited, 20, Cannon Street, London EC4M 6XE or with one of the other 
jwing agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on or after 1st March 1980. 
Bonds so presented for payment must have attached all coupons maturing subsequent to 
1st March 1950. 


20, Cannon Street, London EC4M 6XE 


1st February I960 


NOTICE 

The following bonds previously called for redemption have not 
payment. 


been presented for 


743 

744 

745 

746 

747 

748 

749 

750 

751 

752 

- 753 

754 

755 

758 

757 

758 

760 

764 

785 

768 

771 

772 

773 

774 

869 

870 

871 

872 

873 

874. 

875 

876 

877 

878 

879 

880 

924 

933 

935 

936 

968 

1006 

1178 

1179 

1180 

1324 

1325 

1326 

1327 

1328 

1329 

1330 

1331 

1332 

1333 

1334 

1335 

1336 

1337 

1425 

1436 

1427 

1428 

1429 

1430 

1431 

1432 

1433 

1434 

1470 

1472 

1473 

1474 

1475 

1476 

1477 

1478 

1479 

1460 

1481 

1512 

1513 

1516 

1517 

1523 

1538 

1542 

1548 

1544 

1545 

1546 

1547 

1548 

1549 

1550 

1551 

1552 

1556 

1556 

1578 

1579 

1580 

1581 

1587 

1611 

1612 

1630 

1631 

1542 

1650 

1691 

1692 

1693 

1694 

169S 

1696 

1697 

1711 

1745 

1747 

1748 

1749 

1750 

1751 

17 97 

1B02 

1803 

2377 

2431 

2434 

2435 

2486 

2487 

2488 

2489 

2490 

2526 

2527 

2528 

2529 

2530 

2531 

2532 

2533 

2534 

2535 

2650 

2661 

2682 

2683 

2712 

2713 

2714 

27B0 

7207 

7223 

7224 

7228 

7301 

7353 

7380 

7381 

7382 

7383 

7384 ' 

7385 

7386 

7387 

7388 

7389- 

7398 

742B 

7427 

7440 

7442 

7443 

7444 

8117 

8534 

8535 


Financial 
rand loan 
ceiling 
exceeded 


By Bernard Simon in Johannesburg 


ANZ flotation of 
New Zealand 
offshoot hits snag 


THE SOUTH AFRICAN Re- 
serve Bank has asked a local 
hank to bring its financial rand 
ovedraft facilities to foreign 
arbitrageurs within, its autho- 
rised limits, after it exceeded 
the ceilings laid down by the 
central bank: 

As a result of the Reserve 
Bank’s action, French Bank, 
which is controlled by Basque 
de lTndochine et de Suez, was 
unable to meet payments ear- 
lier this week to at least two 
Johannesburg stockbrokers who 
had accepted scrip from local 
sellers for delivery to foreign 
buyers. 

French Bank is one of 
several dealers in financial rand 
authorised to provide bridging 
finance to brokers to tide them 
over the time between the clear- 
ance of a sale on the Johannes- 
burg Stock Exchange and the 
arrival of funds or matching 
serin from tfie overseas buyer. 

The brokers concerned have 
had to borrow rand from local 
banks until financial rand are 
available. Reports indicate that 
the amounts involved run into 
several million rand, and the 
demand for financial rand to 
meet this obligation could keep 
the market tight for' another 
few days. 

A senior French Bank execu- 
tive described the affair yester- 
day as “a storm in a teacup.” He 
said that the bank had exceeded 
its limits because heavy trading 
in gold shares had led to u high 
demand ” for bridging facilities 
from overseas arbitrageurs. 

Bankers agree that the 
Reserve Bank's limits, believed 
to total around RIOOm, have 
been inadequate to finance the 
surge in stock market turnover. 
The limits of some banks have 
been raised in the past few days, 
however. The Reserve Bank 
said yesterday that no applica- 
tion for higher limits has been 
refused. Before approval is 
given, however, the banks have 
to stay within their existing 
ceilings. 


BY JAMES FORTH IN SYDNEY 


\ A PROPOSED public flotation 
by the ANZ Banking Group of 
its New Zealand offshoot, ran 
into a hitch yesterday, and led 
to the suspension of share- 
market trading in one of NZ’s 
major finance company’s UDC 
Group Holdings. 

Premature release of con- 
fidential details in the pros- 
pectus for the float revealed 
that the NZ offshoot of the ANZ 
planned to make a takeover 
offer for UDC, in which the 
bank already has a 64 per cent 
controlling interest. The NZ 
Stock Exchange Association sus- 
pended trading in UDC pending 
clarification, after Press reports 
that the ANZ had made a take- 
over bid for the company and 
a statement by the financier that 
no formal bid has been 
received. 

i ANZ planned to bid for the 
remainder of UDC at NZ$1.75 


Acmil lifts 

interim 

dividend 


By Our Sydney Correspondent 


ACMIL, tiie diversified building 
products group, has raised its 
interim dividend from 2.5 cents 
to 3 cents a share following a 
67 per cent jump in earnings 
for the December six months, 
from A$6.l4m to . A$lQ.25m 
(US$1 1.3 5m). The result comes 
only a feiw weeks after Acmil 
and its stablemate Brambles 
Industries called off a proposed 
A$142m merger. 

For the past three years 
Acmil has paid a total dividend 
of 5.25 cents, but the latest 
interim could indicate a higher 
full-year payout Earnings a 
share for the period rose from 
5.3 cents to 7.9 cents. 

The directors of Acmil said 
that all major operating divi- 
sions, including recent acquisi- 
tions, improved their per- 
formance in the latest half. 
Sales for the half year rose from 
A$131m to A$177m. 


— the same price at which the 
NZ public will be offered shares 
in the bank. It will be the first 
Australian bank to float to the 
NZ public. The Bank of New 
South Wales, the National Bank 
of Australasia and the. Commer- 
cial Bank of Australia all 
operate in NZ. 

The AN27s operation in NZ 
earned ■ NZ$10. too (TJS?10.2m) 
last year. The public will be 
offered a 15 per cent stake, and 
the issue will raise NZ$11.68m, 
lifting the paid capital to 
NZ$44.4xn. 

After the issue, the ANZ 
Banking Group will retain 
holding of 75 per cent of the 
capital, ex-UDC shareholders 
would own another 8.7 per cent, 
NZ staff 12 per cent, and the 
public 15 per cent The pros- 
pectus predicts that profits will 
show satisfactory growth and 
should be significantly higher 
than in 1979. 


Issue of China, 
bonds in Hong 
Kong delayed 


By Anthony Rowley in Hong Kong 


A BANK OF CHINA spokes- 
man in Hong Kong has denied 
reports by the official New 
China News Agency (NCNA) 
that the bank has started sell- 
ing In Hong Kong the Renminbi 
bonds being issued by Fujian 
Province’s investment and 
enterprise corporation. 

The NCNA reported on 
January 29 that the bonds had 
gone on sale this month through 
the Bank of China both in 
Fujian Province and in Hong 
Kong. 

A spokesman for the Bank of 
China branch in Hong Kong 
said yesterday, however, that 
sales (in Hong Kong) had been 
delayed and no date will be 
fixed before full details of the 
bond 'sales programme have 
been received from Fujian 
Province. 

No reason was given for the 
delay but Mr. Zhang Yl, the 
deputy governor, of Fujian, and 
president of the investment and 
enterprise company, said earlier 
this month that' negotiations 
between the provincial authori- 
ties and the Bank of China 
headquarters in Peking had to 
be completed before the bank 
would handle sales in Hong 
Kong. Assuming that the bonds 
do eventually appear in Hong 
Kong, they will mark the first 
issue of Chinese debt instru- 
ments of this sort which is to 
be available to foreigners since 
the founding of the People’s 
Republic of China in 1949, 
There is speculation that China 
may have delayed issuing the 
bonds in Hong Kong because of 
possible legal problems over the 
status of outstanding Chinese 
bonds issued by former Chinese 
regimes. 


CASSE NATION ALE ~ PE5 
TELECOMMUNICATIONS 


LOAN Or PF.lZb.DUO.TOB 

The redemption on let Mar*t*T 08 p 
♦or which a Him or FF 3 .ooo.ooo.- Ii 
planned, hu been coranlcMr repur- 


chased on the Stoetc Exchange. 

‘ ttl~ 


Amount, rewjinjmj in circulation 
after 1st March 1980: FF.lQO.OODjOOO. 

BANQUE OE PARIS ET D E5 ’paVs^iAS 
POOR LE fTOHUI 


Recovery at NET 


BY WONG 5ULONG IN KUALA LUMPUR 


NORTH BORNEO Timbers 
Berhad (NBT), the Malaysian 
timber group, has recorded 
interim pre-tax profits of 8m 
ringgit ($3.66m). In the same 
period of last year the group 
made a loss of l.Sm ringgit, 
despite much higher production 
and log sales. 

NBT said log sales for the 
six months . ended November 
1979 were 6.26m cu ft against 
7.4m cu ft but due to favourable 
prices, returns amounted to 9.14 
ringgit per cu ft compared with 
3.S5 ringgit previously. Profits 
would have been much higher 
but for the .sharply increased 
royalties paid to Sabah State. 

In his review Mr. Akbar 


Hydari, the chairman, pointed 
out that log prices were buoyant 
during the first quarter, but the 
market fell so badly in October 
that the group temporarily sus- 
pended operations. However, 
prices quickly recovered, and 
operations are back to normal 

Cocoa sales provided a useful 
though not significant edntribu- 
tion to group earnings. 

The group is not giving a 
dividend, at this stage. Mr. 
Hydari said prospects appear 
encouraging, but in view of the 
highly cyclical nature of the 
business and the severity of the 
monsoon, the group’s full-year 
result could not be accurately 
assessed. 


Earnings jump at Bank 
of Bahrain and Kuwait 


BY MARY FRING5 IN BAHRAIN . 


THE BANK of Bahrain and 
Kuwait (BBK) has announced 
record profits for 1979, and has 
declared for the first time a 
one-for-two scrip issue. A 10 
per cent dividend Is recommen- 
ded, equivalent to 22 per cent 
of the bank's ordinary net in- 
come. 

Unaudited figures for 1979 
show a 49 per cent earnings 
increase over the previous year, 
from BD 1.57m (U.S.*U6mJ to 
BD 2.34m (U-S.S6.21m). But 
this does not include profits on 
the handling of public share 
issues, particularly that for Gulf 


investment Company last 
October, which was 1,263 times 
over-subscribed. 

Loan interest .and handling 
charges, on the share, issues 
brought BBK an extra 
BD 3.42m, which is being trans- 
ferred to general reserves and 
substantially passed on to share- 
holders in the form of the scrip 
issue. 

The bank’s authorised capital 
is to be increased from BD 5m 
to BD 10m to accommodate the 
distribution, which will raise 
the paid-up capital to BD 7.5m. 


NOTICE 


To the holders of the Floating Rate London Dollar 
Certificates of Deposit due August, 1962, of: 


DOW BANKING CORPORATION 


108. Fenchurch Street, London, EC3. 

We hereby certify that the rate of interest payable on the 
above-mentioned Certificates of Deposit for the Interest Period 
beginning on the 4th day of February, .1980, Is 144 per cent per 
annum and the interest Payment Date relating thereto ’« the 
4th day of August. 1980. 


EUROPEAN BANKING COMPANY. LIMITED - 


RASE LENDING RATES 


A.B.N. Bank — J7 % 

Allied Irish Bank 17 % 

Amro Bank «... 17 % 

American Express. Bk. lr % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

I'Arbuthnot Latham ... 17 *6 
Associates Cap. Corp.... 27 % 
Banco de Bilbao- ..... li % 
Bank of Credit & Cmce. 17 % 

Bank of Cypres 17 % 

Bank ofN.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S-A. 174% 

Barclays Bank — 17 % 

Bremar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

i Brown Shipley 17 % 

Canada Permt Trust... IT % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

I Charterhouse Japhet ... 17 % 
Choulartons ............ I? % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs. ...... 17 % 

The Cyprus Popular Bk. 17 % 
Duncan Lawrie ......... 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp-— 184% 
First Nat. Secs. Ltd. ... IS % 
Robert Fraser 18 % 

I Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bask 417 % 


■ GuinmwA Mai tup ' 17 % 

■ Harobrwrftank 17 % 

'll Samuel 917 % 

C. Hoars & Co *17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17 

Keyset UHmacn 17 % 

Knowsiey &• CO. Ltd—. 

Lloyds Bank 17 % 

Edward- Manson & Co. 18 % 
Midland Bank 17 % 


% 


i Samuel Montagu 1 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 
P. S. Refson & Co. ...17 

Rossminsfer 17 

Ryt. Bk. Canada (Ldn.) 17 
Schlesioger Limited ... l? 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Tradjt Dev. Bank 17 % 

Trustee Savings Bank 17 % 


% 


Twentieth Century' Bk- 17 % 
- 17 % 


United Bank of Kuwait 
WhJteaway Laidlaw ... 27}% 

Williams & Gtyn’s 17 % 

Yorkshire Bank 17 % 


Mamber» at Uw Accepting Hdum* 
Committee. 

7-dey deposits 15 V l-maath 
deposits 15V*. 

7-dey deposit* an sums at £10.000 
and under 15°«. up to £25.000 , 
15V4 and over £25,000 15V:. 

Call deposits over £1.000 iSV. 
Demand deposits 15%. 


Genossenschaftliche Zentralbank 
Aktiengesellschaft 


Vi enna 



USJ $40,000,000 

floating Rale Notes Poe 1989. 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period 
from 1st February, 1980 to 1st May, 1980, the Notes will 
carry an Interest Rate of 14£% per annum. The relevant 
interest Payment Date will be 1st May, 19S0 and Ihc 
Coupon Amount per U.S. $1,000 will be U.S. 536*56. 


Credit Suisse First Boston Limited 
Agent Bank 


Ui. 5300,000.000 of which 

UJS. 5100,000.000 has been issued as the Initial Tranche 


Citicorp Overseas Finance 
Corporation limited 


(incorporated with limited liability in the British Virgin Islands ) 


Guaranteed Boating Rate Notes Due 1984 
Unconditionally guaranteed by 


O CITICORP 


Ip. accordance with the terms and conditions oF the above- 
mentioned Notes and the Aj»ent Bank Agreement dated as cf 
November 28, 1979. between Citicorp Overseas Finance Corporation 
Limited and Citibank, NA- notice is hereby given chat the Rate 
of Interest for the third one month sub-period has been fixed at 
I4f% per annum and that the interest payable for the third one 
month sub-period in respect of U.S. 510,000. nominal of the Notes 
will be US. $117.81. The total amount due for Coupon No. 1 
payable February 29, J9K) is U.S. $36431. 


February l, I960 
By: Citibank. N.A., 


London. Agent Bank 


CITIBANK* 


This advertisement is neither an offer to sell nor a solicitation of on offer Co buy these securities, 
hut appears as a matter of record only. 


4,000,000 Shares 



Common Stock 

($375 Par Value J 


Dean Witter Reynolds Inc. 


BJyth Eastman Paine Webber 

'incorporated 

Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch, Phare, Fenner* Smith Incorporated 


The First Boston Corporation 


Bear, Stearns & Cos. 


Bache Halsey Stuart Shields 

Incorporated 

Dillon , Read & Ca Inc. Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

Securities Corporation . . Incorporated 

Goldman, Sachs & Go. E. F. Hutton & Company Lie. Kidder. Peabody & Co. 

Incorporated 

Lazard Freres & Co. Lehman Brothers Kahn Lodi L. F. Rothschild, XJnterberg, Towbin 


Salomon Brothers 


Incorporated 

Sbearson Lodi Rhoades Inc. 


Warburg Paribas Becker 

A.G.Becker 


Smith Barney, Harris XJpham & Co. 

Incorporated 

Wbrtheim&COjInc. Foster & Marshall Inc. 


TheNikko Securities Co. 

International, Inc. 

Yamafcfii International (America), Inc. 


Daiwa Securities America Lac. 

Nomura Securities International, Inc. 

New Japan Securities International Inc. - Nippon Kangyo Kakamara Interna tinned, Inc. 

Sanyo Securities America Inc. 


February 1,3980 



i 

t 

f 

i 

1 


\ 


s 


4 


\ 






Financial Times Friday February 1 1980 
Couseacias and Karkeis 


CURRENCIES, MONEY and GOLD 


- L . ' 7 :is a " " r ! : 


$ & £ firm 


THE POUND SPOT AND FORWARD 


Jin. 31 


Day's 

spread 


Clow 


Ono month 


P-a. 


Three 

months 


p.a. 


^S 1 " *** sterling 

rentemed firm m quiet foreign 
excnange trading yesterday. Tbe 
dollar improved on indications of 
a sUgnt rasing of tension in the 
sudaie East, including an im- 
provement in me Afghanistan 
situation. It finished around the 
firmest level o£ the day against 
the D-mark at DM 1.7440, com- 
pared with DM 1,7370 previously, 
and improved to SwFr 1.6375 
from SwFr 1.6210 against the 
Swiss franc. The dollar's trade- 
weighted index, as calculated by 
the Bank of England, rose to 85.1 
from S5.0. 

Sterling opened at $2.2650, and 

*» a low Point of $2.2640- 

SB-ZCaO, but improved to a 
genera! level of 82 9675 for most 
of the day, helped by firm Lon- 
don interest rates. In the after- 
noon the pound touched $2.2695- 
$2-2705 and ciosed at 32.2665* 
S2J675, a rise of 50 paints on 
Ihe day. Its trade-weighted 
index, on Bank of England 
figures, rose to 71.8 from 71.7. 
after standing at 71.8 at noon and 
71.7 in the morning. 

D-MARK — Very strong, Imt 
remaining steady within the 
European Monetary System 
recently— The D-mark showed a 
little adverse reaction to West 
Germany’s record trade deficit 
last year and expectations of even 
Worse figures in 1930. It was 
little changed against EMS cur- 
rencies at the Frankfurt fixing, 
and improved in terms of the 
Siwiss-franc. The-3 uncles bank did 
not intervene when the dollar 
was fixed at DM 1.7394, compared 
with DM 1.7340 previously, while 
sterling rose to DM 3.9460 from 
DM 3.9230. 

, FRENCH FRANC— Strangest 
member of the EMS since late 
December— The franc lost ground 
against most EMS members at 
the Paris fixing. Outside the 
EMS tit dollar rose to FFr 4.0710 
from FFr 4.0595, and sterling to 
■Tr 9.2365 from FFr 9.1970. The 
iwiss franc fell to FFr 2.5072 


from FFr 2.5112. 

DANISH KRONE— Basically 
weak, suffering two devaluations 
since the EMS began last March 
—The krone weakened against 
major currencies at the Copen- 
hagen fixing, and probably 
received support from the 
Danish central bank. Market 
estimates of intervention by the 
authorities suggested a figure of 
around S50m, amid speculation 
that Bank Rate may be increased 
in the near future. It has 
remained at .11 per cent since 
September 17. All members of 
the EMS improved against the 
krone at the fixing, with the 
D-mark rising to DKr 3.1290 

from DKr 3.1270, and the French 
franc to DKr 1.3385 from DKr 
1.336S. Outside the EMS the 
dollar rose to DKr 5.4420 from 
DKr 5.4190, and sterling to 
DKr 12.3395 from DKr 12.2570 
On the other hand the Swiss 
franc eased to DKr 3.3485 from 
DKr 3.3560. 

BELGIAN FRANC— Generally 
weakest member of EMS, but 
resists devaluation — The franc 
lost ground at the Brussels 
fixing against all its EMS part- 
ners. except the Danish krone 
which fell to BFr 5.19 from 
BFr 5.1960. Among non EMS 
currencies the Swiss franc was 
weak, dec linin g to BFr 17.398 
from BFr 17.423, 

ITALIAN LIRA — Firmer 
recently a fter falling from the 
top of the EMS last November— 
The lira continued to Improve 
against members of the EMS, but 
weakened against the dollar and 
sterling at the Milan fixing. 

SWISS FRANC— One of the 
strongest European currencies, 
but slightly weaker against 
D-mark since the new year — The 
franc continued to lose ground 
against the D-mark despite 
Germany’s current account 
deficit last year. It also fell 
against other European curren- 
cies, and the U.S. dollar 


U.S. 2X640-2X705 
Canada 2-6255-2.8350 
Nothlnd, 4.34.08 
Belgium 63,80-64.33 
Don mark 12X8*12X5 
Ireland 141915-1.0696 
W. Gar. 3^0^964 
Portugal 113LSM14JO 
Spain 1GO.OO-150.eS 
Italy 1 .827-1.833 
Norway 11.01-11.12 
Franca 8.30.3 .27 
Sweden 9.43-9.48 
Japan 538-845 
Auatrla 28-23-28.40 
Swj| 2 , 3.67-3. 72*z 


2X865-2X676 0.02-0, 72c pm 
2.6260-2.6270 1.00-0. 90c pm 
4X6V4.S7*j 21.-1 Vs pm 

64.20-64 JO 25-lSc pm 
12XZVUL33 5 , Sore pnvIS dia 
1.0690-1.0090 0.05-0. 15p di> 

3.95-3.96 3V2*ip! pm 

113X0-114.10 15c pm -35 dis 
150 .05-160. IS 10-60c dig 

I. 831^1-8321, 44-6H lira d* 

II. O1VH-02 1 , 71,-6V)re pm 

9J5VSX6 1 * 5V4',C pm 

9434-a^p, pm 

542-843 4.60-4>30y pm 

26X3-28 .38 25-15grO pm 

3.71-2,72 4 J ,-3 ) «C pm 

Belgian rare Is for convertible -franCa. Financial Franc 65.454S.55. 
Six-month forward dollar 2.77-2.G7c pm, 12-monrh 4-10-4. 00c pm. 

THE DOLLAR SPOT AND FORWARD 


4X7 1X0-1 .60 pm 3.26 

4.34 2.65-255 pm 3.06 
6.19 7VG<i pm 6.08 
3.73 57-41 pm 3JM 

—0.49 V2Ydlc -0.G7 
-1.12 O.IB-OJBdi* -0.75 

9.48 9V8’.pm 8.97 

-2.63 5-105 dis. -1.93 
-2.80 30-130 die -2.13 
—3.60 15-17 dn —3.49 

7.35 18VI6*. pm 6X6 
, 6.15 11 VltF, pm 4.64 

3.49 SVr-apm 3.60 
9.94 12X0-12X0pm 9.10 
5.0B 67-S7 pm 8.75 

12.11 HVKftpm 11.71 



Jan. 31 


Day's 

spread 


Close 


One month 


% 

p.a. 


Threo 

months 


p.a. 


UKt 2X640XX70S 
Ireland! 2.1220-2.1265 
Canada 1-1691-1.1610 
Nathlnd. 1.8180-1.3265 
Belgium 2B.21-22-35 
Denmark 5.4370*4410 
W. Gar. 1.7380-1.7445 
50XD-S0X4 
66.24-66.40 ' 
807.50X06.20 
4.1 


2X665-2X075 
2.1220-2.1235 
1.1 590-1 .1699 
1X255-1.82® 


0X2-O.72C pm 4.07 1.90-1X0 pm 
0X0-Q.80C pm 4X0 2.3-2.15 pm 
0.01c pm-0.02dls —0.05 0.14-0.10 pm 


3.2S 

4.14 

0.41 

3.10 

0.14 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwiB. 


0.46-0.39C pm 2.65 1.54-7X4 pm 
>zc pm-’; <&s — 2 pm- par 

5.4375-5.4400 1.76-2X5ore dis -4.41 5.00-5 XOdta -3X6 
1 .7435-1 .7445 0X1 -0.71 pf pm 5X3 255-2X5 pm 5.73 

50.24- 60X4 13.23c dis -4.30 40-70 dis -4.38 

66.24- 66.26 25-40c dis -5.88 70-85 db -4.S8 

807.80-808X0 4VW. lira dis -7.80 13V15 dis -7.06 
4X645-4.8095 1.70-1 XOore pm 3.57 4XOX.SO pm 3X8 
4X030-4.0646 0.634.53c pm 1.71 1.68-1.53 pm 1X7 
4.1625-4.1835 0.15oro pm-0.05dis 0.14 0.704,60 pm 0X9 
239.25-239X6 1.25-1.1% pm 5X9 3.55-3.40 pm 5X0 
12X0V12.S1 5.50-4.S0gro pm 4.39 13.00-18.89pm 5.44 

1.6370-1.6380 1.20-1. 13c pm 8.54 3X0-3.43 pm 8.46 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar and not to 'the individual currency. 


4.1826-4.1690 

12X89-12X1 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Jan. 30 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling 

17 

0.501963 

0.63420 

U.S. 5 

12 

1X1661 

1.43673 

Canadian 9... 

14 

1.52957 

1.66826 

Austria Sch... 

514 

16.3944 

17X945 



37.0823 

40.4683 

Danish K. 

11 

7.13010 

7.79139 

□'Mark 

6 

2.28300 

2.49215 


Dll 

8.52197 

2.76148 

French Fr..... 

Sip 

6X4478 

5.83241 

Lira.. 

10 

1061X8 

1168.65 

Yen . — 

6M 

316.066 

343.622 

Norwg n. Kr_ 

9 

6.46126 

7.0486 


8 

87.2241 

S6.2265 

Swedish Kr_. 

10 

5.48105 

5.98255 

SwIm Fr. 

2 

2.13001 

2X2377 


Jan- 31 


Bank of ; Morgan 
England ; Guaranty 
Index .changos % 


Starling : 71.B 

U.S. dollar : 86.1 

Canadian dollar. ..; 81,5 

Austrian schilling J 157.6 

Belgian franc. j 115X. 

Danish kroner | 108.4 

Deutsche mark .... 157.8 

Swiss franc 199.5 

Guild or - I 12SX 

French franc _ ; 108.1 

Lira - 85.1 

Yen 117.9 


—34.3 
-3.3 
-16.3 
424.4 
+ 13.7 
-3.4 
+46.0 
+ 78.2 
+ 20.1 
-5.7 
—49.5 
+ 17.0 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


Jon. 31 



ECU 

central 

rates 

Currency 

amounts 
against ECU 
January 31 

% change 
from 
central 
rats 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40X945 

+1.77 

+1.46 

+-1X3 

Danish Krone ... 

7.72336 

7.79710 

+0.S5 

+0.64 

±1.64 

German D-Mark 

2X8208 

2.49375 

+0X7 

+0.16 

-M.125 

French Franc ... 

5.84700 

5X3797 

-0.15 

-0.46 

+-1X557 

Dutch Guilder ... 

2.74382 

2.75325 

+0.35 

+0.04 

±1.512 

Irish Punt 

0.662201 

0.674670 

+0X7 

+0.06 

±1.668 

Italian Lira 

1157.79 

1158.06 

+0.02 

+0.02 

±4.00 


Changes are lor ECU. ihereiors positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Argentina Peso. 
Australia Dollar. 
Brazil Cruzeiro.. 
Finland Markka. 
Greek Drachma., 
Hong Kong Dollar 

Iran Rial. _.r. 

Kuwait DinartKD) 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal, 
Singapore Dollar, 
9th. African Rand! 
U.A.E. Dirham — 


3758-2778 
2.0466-2.05061 
98.77 9fl.77 
0.39-8.4 1 

ta.eeu-to.sg 

n/a 

0X12-0.622 
64.20-64.30 
14.94 70-4.9 580 
2.3010-2.3060 
7.55 7.68 
4X7804.88901 
1.B&20-1X540I 
8.43-8.53 


5 


1660-1670 | Austria-. 

0.90300.9035. Belgium 

43.55-44X0 ! Denmark 

8.7035-3.7055' Franco. 

nia Germany — 

4.8390-4.8330* Italy 

n/a Japan 

0.2722-0.2723 Netherlands. ... 

28X3-28.35 Norway 

2.1835 2.1B35! Portugal 

1X166-1.0160 1 Spain 


£ 

Note Rates 


3X590-3. 3610| 
2.1620-2.1530 
0X170 0.8180 
3. 7418-3,74 28 


Sweden 

Switzerland 

United States... 
YugjjJgvJ^^ 


28.10-28.35 
65.05-65.56 
12X3-12.40 
9.17-9X3 
3.94-3.961* 
1080-1960 
S41X46 
4.54-4X513 
11X7-11 14 
1131c-12B 
14914-156^4 
9.45 9.51 
3.67-3.69 
2X62-2X71 
49-51 


Rete given far Argentina is free rate. 


; EURO-CURRENCY INTEREST RATES 

The fallowing nominal rates were quoted for London dollar certificates of deposit; one-month 13.90-14.00 per cent; three-months 14.02-14.12 per cent' six 
months 14.05-14.15 por cant; one year 13.70-13.80 par cent. 


Long-term Eurodollar two year 12^-13 per cent; throe years 12 VI 2^ per cent; four years 12Vl2 l a P*r cent; five years 12V-12S P er conn nominal closing rates, 
Xhort-ierm raias are coll lor sterling, U.S. dollars and Canadian; twa-day cell for guilders and Swiss francs. Asian rates are closing rates in Singapore. 


3NTERK1AT10MAL MONEY MARKET 

U.S. rates ease 


GOLD 


Weaker trend 


U.S. Treasury bill rates showed 
lightly easier tendency yester- 
, with 13-week bills at 11.92 
cent against 12.10 per cent 
26-week hills at 1LS0 per cent 
pared with I1.S4 per cent 
aral funds had cased consider- 
y by noon to around 13 per 
at, and up until that time the 
ederal authorities had made no 
iove to drain reserves by making 
•verse repurchase orders. Tradi- 
. Dually the Fed. intervenes some- 
ime between 10.30 am uad noon, 
iut could step into the market 
ip until 1.30 pm under normal 
ircu instances. Market sources 
-ugsested that the Fed may be iQ 
i neutral position this week, with 
-n necessity to add or drain 
mds, but suggested further that 
oless the authorities took money 
jut of the system today Treasury 
-till yields would fall even further. 
In Paris call money fell hack 
roiu Wednesday’s five year peak 
,r 32.; per cent, to 12* per cent 
■s the technical shortages 
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experienced on Wednesday eased. 
Period rates showed little change 
other than the one-month rate, 
which fell slightly to 12i per cent 
from 12* per cent 

In Frankfurt call money showed 
a further fall to 6.00-6.50 per cent 
from 6.50-6.75 per cent on 
Wednesday and longer term rates 
were also easier where changed. 
Yesterday’s central council meet- 
ing of the Bundesbank ended 
without any changes on monetary 
policy, and it bad already been 
announced that no press con- 
ference would be held following 
the meeting. 

Call money in Amsterdam was 
quoted on a wide spread of 103 - 
111 per cent compared with 116- 
11 i per cent previously, after 
Tuesday's announcement by the 
authorities of a further special 
advance facility of FI 890m. 
Period rates remained largely 
unaffected, although six-month 
money rose to 114 -llJ per cent 
from llJ-HJ per cent. 

UK MONEY MARKET 


Gold fell $40 to close at $645- 
S655 in fairly quiet trading in the 
London bullion market yester- 
day. It opened at $675-685, and 
declined on general selling pres- 
sure, reflecting the lack of any 
significant new factors. The 
metal was fixed at 5668 in- the 
morning and $653 in the after- 
noon. 

In Paris the 12i-kilo gold bar 


was fixed at FFr 87.000 per kilo 
($664.70 per ounce) in the after- 
noon, compared with FFr 88,425 
($676.32) in the morning, and 
FFr 89,400 ($684.96) Wednesday 
afternoon. 

In Frankfurt the 12; kilo bar 
was fixed at DM 37,500 per kilo 
f $672.06 per ounce), compared 
with DM 39,180 ($703.50) previ- 
ously. 


January 31 


January 30 


Gold Bullion l fine ounce) 


CJose - 

Opening 

Morning fixing ... 


Afternoon flxing!0653 


8645-685 

0676X83 

0668 


Krugerrand..., 

Mapleleaf. 

New Sovereigns. 

King Bov*.. 

Victoria sova. ... 
Fr 20 Napoleon.. 
60 pesos Moxicoi 
100 Cor. Austria. 

sea Eagles ■ 

S10 Eagles 


0642-650 

0642-650 

0164-109 

0164-159 

0157-162 


r£284!e-28B) 

<£297»*-302l4) 

(£294.728] 

(£287.982) 

Gold Coins 
(£283-288) 
(£283-288) 

, £68-71) 
0568-71) 
(£69-72) 


$685-695 

10710.720 

$703.50 

$691 


(£30234X0714) 
(£3 13 VS ISM) 
(£310.953) 
(£304X00) 


FFr 716-726 iSFr24S-2B5) 

10795X16 

0628-636 

0730-740 


I £683-695 

15685-693 

18172-176 

;*172-179 

8176-IBO 

FFT675-685 

8860X70 

10665X76 

$745-755 


(£302X07) 

(£302-307) 

(£76-78) 

(£76X0) 

(£77X0) 

(SFr2 55-265) 


Large 

help 


MET RATES 

:=W YORK 

'■rime Raio 

'd. Funds ™ 

q.isuiy Bills (13-wnek) 

u-^ury Bills (26-woek) 11-* 

31MANY 

noun t Ruin ® 

;rnighi Rj(o 

i innnLli ,5 

reonibc * 

.nonshs 

*^ CS 



monti. 

months 

N 

mi Ram 6X5 

LU.ncondiboiiat} .BJ3™ 

o^Munt (ihroc-mqtrtfi); 8*25 


Bank oT England Minimum 
Lending Rate 17 per cent 
l since November 15, 1979) 
The shortage of short term 
funds continued in the London 
money market yesterday, but the 
authorities gave the smallest 

LONDON MONEY RATES 


amount of assistance for nearly 
two weeks. Total intervention 
was termed as large, and com- 
prised modarate purchases of 
Treasury bills, both from banks 
and discount houses, and a small 
number of corporation bills, all 
direct from the discount houses. 

The market was helped ny a 
moderate excess of Government 
disbursements over revenue 
transfers to the Exchequer and 
a small decrease in the note 
circulation. These ' were out- 
weighed by the repayment of 
Wednesday's moderate official 
loans and the unwinding of a 
small number of bills on a pre- 
vious sale and repurchase agree- 


ment. Funds were also drained by 
end of month oil payments and a 
small net take up- of Treasury 
bills. Discount houses were pay- 
ing up to 17 per cent for secured 
call loans, but rates eased later 
in the day to 164-16S per cent. 

In .the interbank market over- 
night money opened at 17HS4 
per cent and eased on the fore- 
cast of a moderate shortage to 
17I-17S per cent before coming 
back to 17J-18 per cent for late 
morning and into early afternoon. 
Rates then eased, pausing briefly 
at 17-17 i per cent, to 164-163 per 
cent, with late balances taken 
anywhere between 15 per cent 
and 17 per cent. 


Local authorities and finance houses seven days' notice, others seven days hud. "Long-term loco) authority 
mortgage rates nominally three years Iffa-ISi) per cant: lour years 15-151 per cam; five years 14V154 per cent. OBanfr 
bill rates in table are buying rates for prime paper. Buying rates lor four-month bank bills 16'w-16^ por cent; four- 
month trade bills 17V per cnnL 

Approximate selling retos for one-month Treasury bills IS^-IS 1 * per coni: two-months IS’Vz-ISV per conn three- 
months 15V-15U* per cent. Approximate ret* for one-month bills 17V17^ per cent: two-months 17V-I7'a per cent; 
throo-months l&^V per cent; one-month trade bills IBV per cent two-months 18V per cent and three-month? 17 per cant. 

Finance Housas Base Rates (published by tha Finance Houses Association) 17 per cent from February 1, 1980. 
CleariaO_B«nKJ3opo3rt . Ftatta lor sums >n. seven -days' notice 15 par-cenL"4heering-Benk Rates-for lending - 17 per cent. 
TreaaoryfBHIa: "Avwaga tedder retos of discount 15.7443 por cent 


The Table below gives the retea of exchange for the U.S. dolUr sgetaet vsiMt q«o*0d w* fcwUeattve. They are not heart on. end are not blended 10 be .uted 
currencies as of Wednesday, January 30. 1980. The Exchange rates lined . It » heels for patOgelep transaction*. . _ • - h 

era middle reus between buying end selling rate, ea between Benk «f America NT ^tnd SA ddwttot to trade to 

banks, unless othervm* Indicated. A0 corranctsa ore gonad In foreign foreign ourreno res, ^W W»er' 8e« k Qt America NT and nor -the Rnencre. 
currency anhs per one U.S. dollar except In carta In specified areas. All rats* Ttmea eesomr retpanerotuty for error*. 



COUNTRY 1 


CURRENCY- 


VALUE OF 
DOLLAR 


Afghanistan Afghani id 

Algeria "!!!!! Dinar 

- isra.% 

Angola Kwanza 

Antigua — E. Caribbean.? 

Argentina — .-. Argentine; Pe» 

Australia^.: Australian 6 . 

Austria Schilling 

Azores Portug. Esoudo 


44.00. 
4.4607 
3X325 
4.0608 
65X3 
27.527 
2.7025 
1645.08 
0X005 
12.4636. 
- 50.25 


Bahamas^ 

Bahamian 8 ' : 

LOO 



0X778 


Spanish Peseta 

66X3 


Taka 

1B.0S5S 



2,01 

28.175 

28.75 

1 RMiaiitm < B" Franc (0) 

Belgium. 1 B. Franc (F) 


Belize C 

2X0 

Benin 

C.FJL Franc 

Bd&S 

203.038 

1X0 

Bhutan 

Indian Rupee 

7X925 

25X0 

Botswana 

Pule 

0.7858 

Brazil- 

Cruzeiro 

43.79 

Brit. Virgin ialea... 

as,? 

LOO 

Brunei 

Brunei 6 

2.152 


Lev 

Kyat 

5.7271 


Burundi Frano 

moo 


203X38 



1.1518 



56.33 - 

i Cape Verde Isle... 


36X1 


Cay. Is- S 

0.835 

I^Siflyuesii 

C.FJL Franc 

203.038 


203.03B 

[ CWIe 


39X0 


f-ir+il 

1.5448 

43.36 



203.038 


203X38 



8.S7 



0.7236 



0X467 


Koruna (0) 

5X5 




| ^ ri»V 1 

34.3876 

Denmark. 


5,424 

170.151 

2.7025 


I'.T. I 1 i l. . 

1X0 



27.20 

Egypt 

Pound (5) 

0.6925 


Colon 

2.EO 

rri^tataitai 

Ekuele - 

56X5 

Birr (O! 

2.0855 



5.424 


I ^ i ki y 

2X627 

3 1 1 1 IK I 1 : r i l"f. MMlM 

FIJI fi 

0X344 

France 

French Franc 

4.0608 

French C’tyinAf... 

WA1J, 

203.038 

French Guiana..... 


4.0608 

in™™ 


74X918 

Gabon .................. 


203.038 

|iH 


L7670 

I c-f" ;■{ j j i f i i i . ^ ;pp 

OctmarklO, 

L735 

■ m 1 -• iVX t . i - • 'H MU 

Dautschomark 

1.73S 

Ghana 

Cedi 

2.75 

Gibraltar 

Gilbert Is 

Pound £* 

Aust. 9 

2,2627 

0X005 

Greece 

Drachma 

88.12 


Jan. 31 

PoundSterfing 

U.S. Dollar 

Dautschem'fci 

c 

£ 

s 

i 

«S 

FrenchFranc 

Swiss Franc i DutchGuild’r 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound~Stsrfing 

L 

2X67 

3X6S 

542.5 

9.260 

5.715 

4.370 

1832. 

2.627 

64.25 

U.S. Dollar 

0X41 

1 . 

1.745 

B39X 

4.085 

1.639 

1.928 

808.1 

1.159 

28.34 

□eutschamark 

0X53 

0.573 

1 . 

137X 

2.541 

0.939 

1.106 

463.2 

0.664 

16.25 

Japanese Yen 1.000 

1.S43 

4.179 

7X90 

1000. 

17X7 

6.848 

8.055 

3377. 

4.841 

118.4 

French Franc 10 

1.080 

2.448 

4X71 


10. 

4X12 

4.719 

1973. 

2X36 

69.38 

Swiss Franc 

0X69 

0.610 

1.065 


2.493 

1. 

1.176 

493.1 

Q.707 

17X9 

Dutch Guilder 

0X29 

0.519 

0.905 

124.1 

2.119 

0X50 

1, 

419X 

0.601 

14.70 

Italian Lira, 1,000 

0.546 

1X37 

- 2.159 

- - 296,1 

5.055 

2.028. 

2.385 

1000. 

1.434 

36.07 

Canadian Dollar 

0.361 

0.863 

1.506 

206.6 

3.528 

1X14 

1.664 




Belgian Franc 100 

1.556 

3.B28 

6.166 

844.4 

14X1 

5.782 

6X02 

2851. 

4.080 

100. 


Jan. 51 | 

Sterling 

U.S. Dollar 

■EfiCiinai 

131 

Dutch Guilder 

Swiss Franc 

Weet German 
Mark 

French Franc 


Asian 9 

Japanese Yen 

IShort term \ 

7 days' notices 

Month I 

Throe months..... 
Six months 

1TS»-17i 8 

17T B -10 

lB»a-18i4 

17S*-17ig 

1678-17 

16-164 

15 ia-135* 
13S8-13T8 
lSi>14£ 
14 Lc 14l a 

*»■»:- 

I3 r; -14 lk - 

iai4-i3i t 

1234-135, 

13J|-14l 8 

13 ^- 13 ):- 

13^-13* 

UU»4 

11-11*4 

llia-llis 

1114 - 11*1 

11 14 -llls 
1136-1158 

5a-is 

isb-ivb 

434-478 

536-6*1 

55a-63* 

8xir8rir 

b*i au 

8*4X38 

BftX** 

3i W 

12-1214 

12-1214 

12*8-1 25e 
12 ^- 121 * 
1314-13*2 

12-16 

20J&-24 

203,-22 

20-2134 

20 U-B 1 

16^15:* 

14-141b 

1456-1415 

1418-1412 

438-94) 

-.7 

81 ^ 7 - 8^4 

BUXic 

8 - 8 I 2 





21-28 



COUNTRY 


CURRENCY 


VALU^OF 

DOLLAR 


Groanlaitd. 

Grenada. 

Cuadaioupe. .... 

Guam..— -mm 

Guatemala ■ 

Guinea Efiseau 

QolneaJtftpubHe. 
■Guyana.-...-. 

Kam....- - 

Honduras Repub'. 

Hong Kong 

Hungary- 

loeland—.. 

India 

lncfane^t...i:-.^— 

Iran.... 


Iraq ... 

Irish Republic-... 
IsraeL 

(tidy. — ... 

ivory Coast 

Jamaica — 

Japan — 

Jordsn-. 

Kampuchea—.... 

Kentrau... .... 

Korea (NthVn.. 

Korea (3th).,... 

Kuvrait .......... — 

Leo P'pla D. Rep ... 
Lebanon ............. 

Lesotho 

Liberia. — — 

Libya...., — .. 

Liechtenstein _ — 
Luxembourg 


Danish Krone 
E. carl been? 
Local Franc 
-U.6.? 

. Quetzal 

. Paso ' ; . 

, sy« . • ■ 

, Onyanete? 
.Gourde 
, Lempira 
. K.K.5 
.Forint (O) 

. L Krona 
. Ind. Rupee . 
.Rupiah 
.Rial : _ 
.'Iraq Dinar 
. Irish Punt ’ 

. Israeli Pound 
. Lire 

. C.F.A. Frame 


. I 


. Jamaican DoHar I 
. Yen : ’. 

. Jordan Dinar ' j 

. rjbf ' . . 

, Kenya Shining 
. Won ] 

. .Wen ■' i 

. Kuwait Dinar . 

. Kip of Lib. ['■ 

. Lebanese Pound l 
. Rond 
Liberian 3 
Libyan Dinar I 

Swiss Franc . 

Lux Franc 


Macao 

Madagascar D. R. 

Madeira — 

Malawi 

Malaysia — 

Maidive islands — 
Mai] Republic — 

Malta 

MarUniqua 

Mauritania — 

Mauritius - 


Mexico — 

Miquelon — 

Monaco.-. — 

MongoRa- — .... 

Montserrat 

Morocco 

Mozambique 


Pataca - 
MG Franc 
PortugoM Eaoudoj 
Kwacha 
Ringgit 
Mai Rupee 
Man Franc • 
Maltese Pound 
Local Franc 
Ouguiya 
M. Rupee . . 
Mexican Peso ; 
C.F.A. Franc " 
F)reneh Franc 
Tugrik (0) 
E-'Caribbean 0 
Dirham 
Moz. Esoudo 


Namibia — Rand 

Nauru Is. Aust 0 - 

-Nepal Nepalese Rupee 

Netherlands. - - Dutch Guilder 

Kethar land Antilles AntiUian Guild 
Now Hebrides ...-J * 

New Zealand. NZ 0 . - 

Nicaragua Cordoba 

Niger Republic (XF.A. Franc 

Nigeria Naira (O) . 

Norway Norwg. Krone 

Oman' Sultanate of Rial Omani 


Pakistan ... 
Panama .. 


... Pleat- Rupee 
1 — Balboa 


. .8.424- 
2.7035 
.4.0808 
■ WD. 
1X0 

: 33.4182 
. 18.7406 
2X808 

5.00 

2X0 

4.782 

34.00 

363.40 ■ 
: 7X926 
680.00 - 
71.50 
G.2SB3 
2.1817 
86.81 
aCW.CO 
£03X38 

1.7835 

269.20 

0.295 


7X368 

0.94 

580.00 . 
0X724 

400.00 ' 
3.2843 

“ 0.8X73 
- 1.00 
- 0X961 
1.619 
. 28.175 

5.51- 

203.038 
50X5 

0X057 
2.185 
3X5 
406.076 
0.3425 
4.0608 
40,6076 
■" 7.595 
22.81 
; 203.038 
4.0608 
3.3655 
.2.7025 
‘ .3X702 
50.4948 

0X173 
0X005 
12.00 •: 
• 1X160 
1X0 
axaos 
65X25 
1.0115 
10X0 

205.038 . 
0X805 
4X995 
0.3466 

: 7 9X1 

1.00 


COUNTRY 


-u 


CURRENCY 


papas N-OutitM^ Kin* 
Paragadr.r...-.^..;. Guarani 
~mp\em a . Rapub- • 
of Yeraeq^.,.,w„-.8,Yetnen Dinar 

Peru-. r.Xol 

PhillpplAa*. : ' Pta. Peso . . 

Pitcairn lstenda..>.MZ4 . 

l*oland. ap^(Oi 

Portugal Port Escudo . 

Port Timor Timor Esoudo 

Puerto BIoo. U.S.8 • 

Qatar Rya) 


VALUE OF 
DOLLAR 


0.5896 

137JS0. 


RaunkKt,Re be la. French Fnura 

Rhodesia.^... .. Bhd S 

Romania. Leu. 

{WntAda^^.^^M-ftaiwada Franc. 


St (RifntoDhar..-.. 

St Helene— ; 

8t luds-.....™ 

at Pierre^ 

St. Vlnoent— 

Samoa American ^ 

San Mar too 

Saudi Arabia:. 

Senegal-"...'..'. 

SeycheOm......... 

Sterra Leone....;.., 

Singapore 

Solomon Wanda •< 

Sormdi Republic- 

South Africa 

Spain 

Spanish ports In 
North Africa..— 

Sri Lanka 

Sudan Repubbc..., 
Sutten RspubUc..:, 

Surinam. .'..l., 

SwazAand; 

Sweden..—.. 

Switzerland ....... 

Syria. 

Taiwan' .... 

Tanzania. 

Thailand. 

Togo RepuMIe ..... 
Tonga Islaiulfl^..^. 

Trinidad...: 

Tunisia - 

Turkey ....... 

Turks A Catena ...^ 
Tuvalu; : 


.E. Caribbean 5 


E. Caribbean V 
C. FJL Franc 
E. Caribbean'S 
ux I 

Italian lira 
Saudi Rival 
C. F. A. Franc 
8. Rupee. . 

Leone. ■ 

Singapore S. 

Sorb. ShlUing 

Rand 

Pesata. 

Sp. Peseta. v 
S.L. Rupee - - 
Pound i2j t 

Pound (1) i 

S. Guilder 
Lilangeni ' ' '' 

2. Krone. 

Swiss Franc. 

Syria, Pound. 1 

New Tkiwan 0 (O).' 
Tan. Shilling. 1 
Baht 

CJF.A. Franc 
Pa'anga 
TriiuSTcto. 4 
Tunisian Dinar . 
Lira. " . ' 

U.S. 9 

Australian 0 


Uganda.,.;. Us. Shilling 

United Arab Emir- UAE Dirham 
United Kingdom.. £ Sterling 

Upper- Volta. C.FJL Franc- 

Uruguay...^. Urug. Peso tMTj 

U.8X.R.., Rouble i 

Vatican RaDan Lira I 

Venezuela.... Bolivar . 

Vietnam. Dong (O) 

yirgin Islands UX. UX.S 

Western Samoa ..^Samoan Tala 

Yemati ....Rial 

Yugoslavia..... NowY.Duiar i 

Zaira RepubUo Zaira Zaira > 

Zambia. Kwaoha , 


0.5416 
254.43 
7.40 
1.0116 
' H.00 
50X5 
IM. 

LOO 

0,70- 

4.0508 
0.6936 
4.47 
• 98.84 

2.7025 

2.2827 

2.7025 

205,038 

2.7025 

1.00 

805X5 

3X598 

205X38 

5.B912 

0.8839 

2.1552 

0X005 

6.0241 

0.8173 

65.33 

66.33 
15.67 

OXO 

0.80 

1,80 

-QX173 

4.165 

1X19 

3X262 

36.00 
8,2893 

' 20.50 - 

203.058 
0.9006 
2.4063 
0X961 

70.00 
1.00 
0.9005 

7.3368 
. 3.7429 
2.3587 
205X38 
8.46 
' 0.664 

806.45 
4X937 
2.18 
1.00 . 

OXIU 

’ 4.S7 
19.0661 

2X254 

0,7779 


n.a. Not ovaUabla. • U.S. dollars par National Currency unit (0) Official rat*. (C) Commercial rate. (F) Financial rata. 

(1) Sudan— Official rata for specified exports end imports. (2) Sudan— Official rets -for all transactions except specified exporii end import*. 
(3) Egypt— A different iota applies to certain tram action a with non-IMF countries. 


European Conference on 
Monopolies, Mergers and 
Restrictive Practices 

MUNICH; FEBRUARY 28-29, 1980 

New legislation is about to be adopted providing for stricter 
control of mergers and. acquisitions and giving greater powers to ~ 
anti-trust agencies to prevent abuse of inarket power by large 
companies and to screen restrictive agreements and practices. 

The Financial Times has decided that the new competition policy 
requires explanation and clarification and is holding the European 
Conference on Monopolies, Mergers and Restrictive Practices in 
Munich on February 28 & 29, 1980. 

The international panel of speakers, with experience both of 


§: 

i '• 

i .- 7 

i. 


implications of the new policy in a number of European countries 
and in the European Community, where the Commission is moving 
towards a stricter interpretation of the EEC treaty, v • 

Constructive proposals for action to avoid stagnation and 


. 4 ■ 1 


development of your organisation’s^ international trade. 


complete and return the coupon below. 


Jan. 31 
I960 

Sterling 
Co rtl floats 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

FI nonce 
House 
Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 
Bills « 

Eligible 
Bank 
Bills 9 

Fine 

Trade 

Bills* 

Overnight 


15-ZBlfl 






17*8-17*4 

161,-17 



_ 

2 days notice- 

— 

— 

1B-I81a 

__ 

— 

— 


— 

— 

— 

7 days notice- 

— 

17Ta-lBta 

IB-IBI 4 



18*, 

18 

1670-17 



_ 

Ono month 

1BU-.174* 

1778-18 

17T0-18 

185,-1813 

18*4 

177a 

164i 

1515-15A 

177.1-18 

185* 

Two months... 

1B1 8 -17« 

17fJ-17(i 


18i a -18 

I 8 I 4 

— 

1 BL> 

15-r-isi* 

I75e 

IBk 

Three months. 


1734-1778 

17t%-1734 

177,-1738 

18 14 

177fl 

16*4-1630ilS£-16^| 

17 t V 

174 

Six months-... 

l65*.16re 

1634-!67 B 

leis-issa 

16&a-161a 

17 



— 

153,-15 

16*2 

Nine months... 

1SK-1S;-* 

16 . 161 b 


15*4-1454 

lei# 








One Year- .. . 

15l 2 -lBie 

16*a-lSS4 

I6)a-I57fi 

15fie-153fl 

16 




— 




Two years. . .. 

— 1 

“ 

1638-15*2 

— 

— 

— 

— 

— 

- 1 - 


r EUROPEAN CONFERENCE ON 
I MONOPOLIES, MERGERS & 

I RESTRICTIVE PRACHCES 

| Please send me full details of your European Conference on Monopolies, Mergers & 

j Restrictive Practices. 

| Name ' Con^aay 1.. " 

I Address - . ■ . ■ ' , • 


To: HnancialTImra Limited, ' 
Conference Organisation, - 

European Conference on 
MONOPOLIES* MERGERS AND’ 
RESTRICTIVE PRACTICES* 
Bracken House, 10 Cannon. Street, . 
London EC4P4BY. 

Tel: 01-236 4382 
Tetec 27347 FTCONFG. 


Tel:., 


A FINANCIAL TIMES CONFERENCE 
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Companies and Markets 


MARKETS 


NEW YORK 


Jan. | Jon- 
50 28 



| Jan. Uan. 
stock ! 30 ( 2fi 

stack | 

| Jen. j Jan. 

| SO [ 29 


AMF W sg 143, 

AM Inti ! 171a | 16>, 

*5*-— - 327* a is, 

ASA ECU, 52fc 

Abbott* Labs 58 Jb 1 B81b 

Acme Clave. 33 m 32 m 

Adobe OH ± Gas. 47 m ' 455b 
A etna Lire ft Gas.- aeis ! 35 t b 
A hmarson ih J.} - 209s 21 

Air Prod ft Chem 37 tb > 373* 

Alcona - 14ia ! 14 u 

Albany -inti 39 U , 291, 

Alberto^Jurv,...,..' 10 r 10 

Albertson's 39ij : 39sa 

Alcan Aluminium 61 u • set* 
Alco Standard....; 33&a l 3Stj 





Alco Standard....; 33&* l 3Su 
Allegheny Ludm.‘ 365* ! 344* 
Allied Chemical™' 87 j» , 66 

Allied Stores 2S7 g I 23 

AKia- Chalmers..... SOI* i 301ft 
Alpha Portd™ • ie*s r igi* 


Alcoa ! 62 4 ; 61s* 

Amal. Sugar 3U* 3014 

Amax. 54 513* 

Amerada Hess.—- 555* 54 1 3 

Am- Ai nines- , 114 • m* 

Am. Brands. 67 ! 66a* 

Am- Broadcasts.! 3SJ, ! 35M 

Am- Can 3Bi* 1 35 1 8 

Am- Cyanamid..-! 32 ?* 1 33 
Am- Elect. Pwr...;' IBM ' I8I4 

Am- Express 31 1 31m 

Am- Gen. Insnco.: 381* j 38 Iq 
A m- Holst & Dk-.' 20 U 1 20 M 
Am. Home Prod. I 26t* ; 26i, 
Am. Medical Int. 36 M • 54r a 

Am- Motors. 91.1 ■ B*g 

Am. Nat Rescaa.. 49 m 1 49** 

Am. PeUfna ' 4412 ■ 42i 3 

Am. Quasar PeL.. 35J* j 32s* 


C1G Ht 35 a 

Comp. Science-. 23 m 221* 

Cone Mills — 3914 40ig 

Congoioum 37 m 37m 

Conn Gen Life.— 36M 35 1* 

Conoco - 64 52 T* 

Conrac 21<o JAM 

Cons Edison 24 24 

Cons Foods—.. 2512 256s 

Cons Freight 24 24 

Cons Nat Gee- 44 m 44»« 

Consumer Power 18 18 'a 
Conti Air Unas— IQ7* 10 s * 

Conti Corp 28 m 28 M 

Conti Group.— 31 m 31m 

Conti Illinois. 26i a 261, 

Conti Telep ISSs 153ft 


[ Control Data I 60 m 


Cooper Inds,,...— | 664 
Coon Adolph IBM 
Copeland , 23 is 


CulfOll - 404 59 m 

Hall (FBI— - 28ae Z? 4 * 

Halliburton 98 954 

HammermlllPpr. 234 23 ^ 

Handle man- 114 11M 

Hanna Mining.— 37 m 37 

Harcourt Braco_ 344 541 b 

Hamlschfeger— 13 t h 14 

Harris Bancp 28 4 88 i s 

Harris Carp- 573* 874 

Karsco 34 337s 

Heda Mining— 467s 47 

Heinz (HJ). 424* 414 

Heller InU — ■ 23 22 m 

, Hercules 224 22 

Hershey. 244 243* 

Heubleln 514 324 

Hewlett Pkd. 69 66 

Hilton Hotels 344 84 m 

Hitachi..- - 944 444* 

Hobart Carp 164 164 

Holiday Inns. 18M IBM 

Holly Sugar..— 464 47 m 


Mesa Patroieum : 64 ; 62 

MGM j 20 . 194 

Metromedia 71 s* 72 

Milton Bradley —1 545* . 345a 
Minnesota MM— 493* 4B6* 

Missouri Pao— 65ss 633* 

Mobil - : teu I mt 8 

Modem Merchg.i 13*8 I 131* 

Mohaseo.. 94 - J4 

Monarch ftWT — 285. | 29«a 
Monsanto. — — ! 66’* | Mi* 
MooreMcCrmk~.| 474 46 

Morgan HP) -I 464 1 465* 

Motorola- ™..| 684 [ 694 

Murutingweer™..., 144 > Mia 


Fresh early Wall St. strength 






aia 


7*1" 


[Copperweld [ 204 


Homestake™ 1 694 


Am. Standard ....J E6 

Am. Stores 1 28 

Am. Tel. ft Tel. .. . I 80 4 

Amstek ! 254 

Amrac 284 

AMP 38J. 

Ampex. : IB4 

Amstar , 23 

Amstoad l pda..... 1 414 
Anchor Hoc kg ... 165* 

Anhouser-Bh ! E4s* 

Areata- , 264 

Archer Daniels... 364 
Armce 311* 


Coming Class _ 627 B 
COTToan Black ...I 27 
Cox Broadcast 'g 644 

Crane 373* 

Crocker Nat 387* 

Crown Cork — 28 

Crown Zell 474 

Cummins Eng — 324 
Curtiss- Wright _ 30 

Damon — 6 m 

Dana 24 7 8 

Dart Inds. 40 m 

Data Gen— 66 

Dayton-Hudoon 484 

Deere 364 

Delta Air 394 

Denny's — 143* 


Honeywell.-. 914 91 m 

Hoover 124 124 

Hoover Univl .. — 18 177* 

Hormel Goo. 384 29 m 

Hospital Corp 474 474 

Household FUt — 17M 17 m 

Houston Inds- 293* - 

Houston Nt Gas™ 447* 437 a 

Houston Oil Min. 267 S 27 

Howard Jiohnsn.. 244 244 

Hudson Bay Mng 304 29 t* 

Hughes Tool 697* 881* 


Muro«o;r::.-:::'io63; jig®* 

Nabisco™...— I 23 j 227g 

Nalco Cham 324 1 317s 

Nat. Can J 217* 224 

Nat. Detroit. ! 285* j 28 t 8 

Nat .DM*. Chem. 307* j 31 4 

Nat. Gypsum ■ 234 1 837 B 

Nat. Semlcductri 37s* f 37 
Nat. Sendee Ind.' 2CS* 1 20T* 
Nat. Standard—. 165* r 17 

Nat. Steal- 28 to 1 29 

Natomaa 1 404 I 39m 

NCNB. ! 135, j 144 

NCR. 764 747® 

New England EL! 203. | 207* 

New Eng. Tel j 324 j 334 

NY state £*G.. 154 ; 164 

NY Times™ 224 S24 

Newmont Mining, 633* I 52 


Shell Oil — ■ 651* 664 

Shell Tran*—. — 324 33.* 

Sherwln-Wma • 347* , 324 

Signal — — 444 1 434 

Signode. ' 364 . 364 

Simplicity Pott—- 104 - 




Nlag. Mohawk....] 124 > 12M 
Nlotoen (AO A. 294 I 30 


ififl 


Nlotoen (AO A. I 294 I 39 
NL industries-..™' 394 ) 3B 
NLT • 275* j 264 


Armstrong Ck 1 I64 t 154 

AsameraOil 224 J 22m 

Asarco 5IJ* 1 517* 

Ashland Oil 41s* ' 40 m 

Assd D Goods-... 21 •' 211* 

Atlantic Rich 974 ! 924 

Auto-Data Prg,...{ 395* 394 

Avco 27M 28 

Avery Inti ; 197* | 20 m 


Avnat I 2Bl* ; 275* 

Avon Prods ' 3GS$ 374 

Baker Inti ! 63 4 I 82 

BaK. Gas £ El. ...' 214 1 217* 

Bancal Trist. 327* - 33 

Bangor Punta ...j 28 I 284 
Bank America ... 25 i 26 4 

Bank Of NY 36 > 354 

Bankers Tst. NY.' 43s* ! 43 m 

Barry Wright , 244 I 24 

Bauschft Lomb™ 1 37s* 374 

BaxtTrav Lab. —I 417* ! 43 
Beatrice Foods...' 214 ) 214 
Beckman Instr...: 315* . 31 
Beech Aireraft...| 615* [ go 4 

Beker Inds. > 13 m 134 

Bell dr Howell 24 1- 245* 

BendiX , 645* 54 

Beneficial - , 23 4 1 235* 


□entspiy Inti 177* 

Detroit Edison ... 12s* 
Diamond Inti-. — 425* 
Diamond Shamk 84Ss 

DiGiorgio 13 

Digital Equip-— 744 

Dillingham — 134 

Dillon- — . 164 

Disney (Walt).. 467* 

Dome Mines- 61 

Donnelley (RRl.... 277 b 

Dover Corp 384 

Dow Chemical— 365* 

Dow Jones 483* 

Dravo 361* 

Dresser™. 59 

Dr. Pepper 164 

Duke Power J 16 m 

Dun A Brad.. 43 

DuPont 41 

EG & G 1 644 


1 Humana 487* 

I Hunt (Philip A! — 12 

Husky Oil - 703* 

Hutton (EF) 227* 

Huyck 14 

1C Inds t 24 

INACorp 63M 

1(1 Inti 134 


Ideal Basic Ind— I 244 


Ideal Toy — I S** 

ICI ADR- — Bm 

Imp. Corp. Amer 207* 

INCO — 281* 

Ingersoll Rand — 601* 
Inland Steel — 32 m 

Intel 684 

Interlake 294 

IBM - 70M 


EMI 1 


Easco — 175* 


Eastern Airlines 94 
Eastern Gas AF. 234 
Eastman Kodak 48 m 

Eaton 264 

EchlinMfg 175* 

Eckerd Jack 263* 

Electronic Data. 244 
Elect Memories BM 

El Paso 284 

Emerson Elect... 845 b 
E mery Air Fgt- ... IBM 

Em hart — 375* 

Engelhard MC ... 344 


Beth Steal I 243* | 344 

Big Three Inds— 1 471* : 46 m 
B lack & Decker..! 224 1 22 

Block HR 1 264 j 267* 

Blue Bell 365* 364 

Boeing 1 664 ' 67 

Boise Cascade .... 37i* - 37s* 

Borden j 233* 1 237* 

Borg-Warnor | 345* ; 354 

BraniKlnti ; 10 4 1 97 B 

Briggs Strain 244 244 

Bristol-Myers ; 35 4 ! 345* 

BP I 325a 824 

Brockway Glass.! 147* ; 145* 

Brown.. • 177* • 174 

Brown Forman B 404 1 394 

Brawn Crp ! 274 t 275* 

Brown ft Sharp™! 293* I 30 
Browng-Ferris....! 17s* 174 

Brunswick ; 14 14 


Ensereh ( 295* 

Enviretech — | 134 

Eamartc 1 284 

Ethyl 295* 

Evans prods - 224 

Ex Cell O — 424 

Exxon— ........... 6n?8 

FMC 295* 

Faberga 123* 

Fodders — 44 

Federal Co 37 

Federal-Mogul— 177* 
Fed. Nat. Mort- 144 
Fed. Paper Brd— 31 
Fed. Resources— 94 
Fad. Dap. Stores. 265* 

Fieldcrest Ml 27 

Firestone 85* 

1st Bank System. 374 
1st Charter Fin- 13 m 


1st Chicago— .... j 


Bueyrus-Erie 1 203* 1 214 

Burlington Ind-! 174 174 

Burlington Nthn.t 69 I 664 

Burndy j 325* I 323* 

Burroughs. 82 : 82 

CBiinds 434 ! 417 8 

CBS 51$* l 62 

CIT Financial 507s 1 61 

CPC Inti...™ 685, 704 

Campbell Red I— 31 I 30s* 
Campbell Soup-.l 305* | 304 
Campbell Tag g... 27i a | 265* 
Canal Randolph. 154 ‘ 164 

Can. Pacific SB to 1 87M 

Carlisle Corp ! 24i* 243* 

Carnation j 254 , 2fi 

Carp Tech | 31 7a I 317 S 


1st City Bank Tex 41a* 

1st Inti Bane. 40&* 

1st Mississippi.... 324 
1st Nat. Boston- 32a* 

1st Penn 8 t* 

Finns- — 64 

Fleetwood Ent- 84 

Flaxi-Van I64 

Filntkote • — B4J* 

Florida Pwr a L. 23s* 

Ford Motor. 356a 

Foremost McK— 27 
FosterWheeler— 28 

Foxboro 407* 

Franklin Mint..— 10 


Int. Flavours 20 m 

Int. Harvester ... 32 m 
I nt. Income Prop. 104 
Int. Muttifoods... 177* 

Int. Paper 395* 

Int, Rectifier 26 

IntTelftTel 284 

Iowa Beef 28 

Irving Bank 853* 

James (FS1 25 

Jarfn-Pllot 30 

Jewel Cos 28 

Jin, waiter 294 

Johns Manvflie... 234 
Johnson Contr— 284 
Johnson ft 4ns — 76 m 
J ohnathn Logan 94 

Jostens- 214 

JoyMfg — 37 

K Mart 21M 

Kaiser Alumln— 227* 

Kaiser Inds 24 

Kaiser Steel 1 314 

Kaneb Services- 26 
Kaufman Brd..— 97* 

Kay Corp 187* 

Kellogg IBM 

Kennecott Cpr- 404 

KennametaJ B75* 

Kerr-McGee 744 

IGdde Walter— 371* 

Klmberiy-Clk 434 

King's Dept St— 118* 
Knight Rdr. Nws) 24 M 

Koenrtng— - 224 

Kopperv. 274 

Kraft 464 

Kroehler - 77* 

Kroger 175* 

LTV 113* 

Lanier Bus. Prod 28 

L«ar Blaglar. 284 

Leaseway Trans. 23s* 
Laesona. ... — 404 

Lenox. 26 

Levi Strauss. 344 

Lavftz Fumtr- 27 ; 

Libby Owens Fd. 267* 
Liggett Group.— 40 
Lilly (Eli) —I 674 1 


Lincoln Nat.. 1 44 4 


Litton Inds- 663* 

Lockheed — 47M 

Loews. 704 

Lone star Inds ... 293* 
Longs Drug Strs. 264 
Louisiana Land ™ 665* 


Louisiana Pac. —1 23s* 


Freeport Mini™- 644 
Fniehauf 287* 


OAF...™ 


GATX—. \ 39s* 


Carter Hawley... .1 17 

Caterpillar I 674 

CelaneiO Corp....' 484 

Centex I 46 4 

Central ft 8W......1 134 

, Central Soya- I 16 

Central Tel Utll-i 245* 

Certain-teed 14s* 

Cessna Aircraft. 265* 
Champ Home Bid' is* 

Champ Inti 255* 

Champ Sp Plug— 104 

Charter Co 395* 

Chase Mannhatm 414 

Chemical NY ! 39 

Chese Pond 1 22 4 

Chassis System..! S94 
Chicago Pneum- 247* 

Chrysler. 93* 

Chubb 1 385* 


GK Technologies 274 
Gamble-skogmo 334 

Gannett 464 

GeJco 285* 

Gen Am Invest— ise* 

Gen Cinema 23 

Gan Dynamics.... 845 4 

Gen Electric 66 

Gen Exploration. 44 

Gen Foods 294 

Gen Instrument. 514 

Gen Mills 247* 

Gen Motors 5 &m 

Gen Portland 16 

Gen Pub Utilities 81* 

Gen Ralnsce 884 

Gen Signal — 38 

Gen Telep EJeo— 274 

Gen Tire 184 

Genesoo 37* 1 


Cincinnati Mil. ... | 354 

Citicorp 224 

Cities Service..—- 98 

Citylnvastg 17 4 

Clark Equipment 385* 
Cleve Cliffs Iron. 36 

Clorox 95* 

CluettPeaby , 94 

Coca Cola ; 35 

Coca Btl. NY 64 

Colgate Palm 144 

Collins AJkman-i 84 

Colt kids. 51 


Genuine Parts....[ 245* 

Georgia Pac — 29 

Geosource 575, 

Gerber Prod ...,™. 245, 

Getty Oil 914 

Giddings Lewis... 354 

Gillette 25i* 

Global Marine.... 50 4 

Goodrich (BF) 197* 

Goodyear Tiro.... 137* 

Gould 254 

Grace I 484 

Grainger (WW]....| 89 m 


Lowenstein 1 95* 

Lubrizol 634 

Lucky Strs. 147* 

MCA — | 658* 

Macke — I 87* 

MacMillan 14s* 

Many J 65 

Madison Fund....' 184 
Mfcni Hanover- 815* 

Mapco. — 43a* 

Marathon Oil 62 

Marine Mid 214 

Mariay 24 

Marriott — 237* 

Marsh McLsnn— 675* 
Marshall Field— 204 

Martin Mtta. 654 

Maryland Cup.... 284 

Masco 265* 

Massey -Fcrgn— 10 4 
Mass Mutl Corp-- 14 

Mattel - 84 

May Dept Strs— 234 
Mayer (Oscar) .... 194, 

Maytag 254 

McCulloch Oil— 137* 
McDermott (JRJ-. 36 

McDonald' B. 445* 

McDonnell Doug. 50 

McDonough 304 

McGraw Edison. 284 

McGraw-Hill 304 

McLean Truakg.. 12 

Mead - 87 

Media Genl 874 

Mellon Natl- 284 

Melville - 2B4 

Memorex— - 185, 

Mercantile Strs..; 394 

Merck | 693* 

Meredith 383, 

Merrill Lynch j 244 


.. 487* 471* 

.. 12 124 
. 703* 684 

. 227* 2258 

. 14 135* 

■| 24 235* 

. 63 to 53 

. 134 123* 

. 244 24s* 

. 63* 55* 

Rb Rx. 

r 204 204 

. S84 974 

. 604 6O4 

. 32s* 313* 

. 684 684 

. 294 294 

. 705* 703* 

. 20s* 204 
. 32s* 33 

. 104 104 

177* 184 

80S* 394 

28 277* 

284 B74 

28 284 

35, * 384 

25 25 

30 205* 

28 277* 

294 304 

234 234 

284 28 

764 76 , 

94 94 

214 215* 

37 37 

215* 213* 

227* 214 

21* 24 

' 514 I 314 

26 | 26 

97* 10 

187* 194 

184 184 

404 3S4 

675* 647* 

744 747* 

375* 36% 

431* 435* 

UBS 114 
24i* 243* 

224 204 

274 374 

454 46 

77* 8 

175* 177* 

114 115, 

28 284 

284 271* 

236* 235ft 

404 401* 

26 261* 
344 32 7* 

27 264 

261* 255* 

40 404 

67 4 567* 

44 4 434 

564 56s* 

475* 465* 

704 697* 
Z9S* 295, 
264 265* 

665* 635* | 

235* 254 I 

95* 95* 

634 627* 

147* 147* 

655, 551* 

87* 94 

145* 145* 

65 544 

184 185, 

314 314 

433* 44 

62 621* 
214 204 

24 234 

237* 22 

675* 68 

204 20 

654 544 

284 284 

265* 264 

104 94 

14 144 

84 71* 

234 23a* 

194 194 

264 l 264 
137* 125* 


Norfolk ft Westri 294 ( 29a* 
Nth. Am. Coal ..., 46a* 474 

Nth. Am. Philips 297* , 296* 
Nthn. Nat. Cos— 64a, j 664 
Nthn. State Pwr. SO-to 1 205, 
Nortnsote Dtp—; 18 ; 134 

Northrop—..—™ 567* ; 574 
N west Airlines ... 30 : 304 

M west Bancorp 1 84a* i 244 

Nwest Irrds 1 365* 364 

Nwestn Mutual— > 97* ! Si, 
Nwestn Steel W. 274 < 274 

Norton - — SB, 4 SB 4 

Norton Simon — Z44 > 144 
Occidental Pat... 294 ! 275* 

Ogden : 365* , 37 

Oglfvyft Math—, 235* j 234 

Ohio Edison 134 j 135* 

Okla. Nat. Gas ... 215* 214 

Olin — ‘ 174 - 174 

Omark — 374 1 374 










Outboard Marine 1 16 [ 145, 

Overseas Ship — ! 374 j 36s* 
Owona-Comlng 285, 294 

Owens Illinois ... 1 25 4 227* 

PHH Group j 245* 244 

PPG Inds 324 324 


Pabat Brewing— 1 134 I H 
Pac, Gas ft Elect] 215* j 214 


vrn 


p- 


m 


Pac. Lighting — i 214 
Pac. Lumber j 644 


ffrrwi 


Pac Tel ft Tei 125, 

Palm Beach..— 164 

Pan Am Air 64 

Pan Hand Pipe...i 63 
Parker Drilling...! 464 
Parker Hanfn.—! 294 

Peabody Inti 1 264 

Penney JC 1 264 

Pennewait i 34 

Pennzoit ™...j 48 

Peoples Gas ! 464 


l*rr 


mm 




PepsiCo 244 1 237* 

Peridn-EJmer. 46 ' 444 

1 Petrie Stores 314 1 304 

Petrolane 334 ! 334 

Pfizer 371, \ 374 

Phelps Dodge — 404 ! 385, 

Phlla™ Elect™ 141* 1 137* 

Philip Morris 1 344 I 35 

Phillips Pet 1 544 544 

Plllabury— 86 35 

Pioneer Corp — 424 404 

Pitney-Bowes 324 324 

Pittston , 274 271* 

Planning Rsch ....' 75, 1 74 

PI essay — 291* r 285, 

Polaroid ! 234 244 

Potlatch 1 365* 344 

Prentice-Hall 23 231* 

Proctor Gamble.) 724 73 

Pub. Serv- E ft G-i 174 1B4 


454 i 45 


Pub. s. Indiana-.! 224 


: Pullman 315* 

Pur ex — 165, 

Purolator - 303, 

Quaker Oats. 304 

Quanax™ 233, 

Questor— — ™ 7 

RCA 224 

RTE 8 

Ralston Purina- 117* 
Ramada Inns — 8 

Rank Org ADR.— 44 

Raytheon 824 

Reading Bates—- 387* 

Redman Inds- 104 

Reeves Bros 304 

Reich hold Chem- 13s* 
Reliance Grp— 62 
Republic Steel — 244 
Rep of Texas.™... 284 
Reach Cottrell— 184 
Reserve OH Gas™ 347* 
Resorts Inti A.— 331, 

Rev co (DS). 265* 

Revere Copper— 17 

Revton.— 42s* 

Rexnord 17s* 

Reynolds (Hi)..... 344 
Reynolds Mtta. - 36 
RIch-Merrell 224 

Rite Aid...™ 274 

Roadway Expo-.. 274 

Robins lAH) 94 ; 

Rochester Gas ... 133, 
Rockwell IntL.— 614 i 
Rohm ft Haas-.- 43 
RoUlns 28 


324 ! 335* 
104 I 97* 


Rolm ™.J 475* 


Roper Corp*. 10s* f 104 

Rowan 48 484 

Royal Crown 14a* 144 

Royal Dutch 834 ! 825* 

Rubbermaid 29 t* . 295, 

Russell stvr 157* ; i& 

Ryan Homes. — 22 4 22 


Ryan Homes. — I 22 4 22 

Ryder System™™. 264 26 

SPS Teohnolog— I 344 I 335, 
Safeco. I 874 1 374 


Safeco. [ 374 I 374 

Safeway Stores.. 1 347* | 353, 
St Joe Minis-... 394 f 39 
St. Louis-San F— 63i* 1 624 
St Paul Cos. ...... 41 4 425* 

St Regis Paper™ 334 ! 325, 
Santa Fe inds.— 59 I 664 
Santa Fa Inti— 404 404 

Saul Invest 77* a 

Saxon Inds. 84 8 


Sobering P|c 1 36 


High I Low j High ) Low 


AUSTRALIA 

Sydney All Ord. (1858/33) 
Metals ft Minis (ISfiS/59) 


(C) 883.87 (31/1/80) 846.73 (3/1/78) 
(C) 5828.78 (31/1/80) 3587.34 12/1/79) 


AUSTRIA 

Crsdlt Aktien (2/1/83) 


89.40 (7/1/99) 


■1.83 (2/B) 


BELGIUM 

Belgian 5E (31/12/83) 


1B2.1&J 107.69 109.47(8/18) 


89 JO (3/1/79) 


DENMARK 

Copenhagen SE (1/1/73) 


■1.481 81.631 81.97 97AB (SS/7) 


Ind. dlv. yield % 


Jan. 11 ;Year ago (approx GERMANY 

~c, ! .“,7 FAZ- Aktien (51/ 12/M) 

o.cu e.bb Com merzbank(Dec. 1983 


718.1 (3/70) 
107.1 (ST/I/M) 


82.4 (19/2) 
».B (3/1/80) 


224.S 324.1 I 225.7 
706.8 704.8 I 702.8 


D.' VERY HEAVY early trading. 
Wall Street staged a fresh 
advance, bat was well below the 
morning's best at mid-session. 

The Dow Jones Industrial 
Average, after Wednesday's rise 
of T.51. was 9.90 higher at S9LSL 
at 10.30 am yesterday, but 
slipped hack to 888.57 at 1 pm 
to leave a net gain of 6.66 on 
the overnight level. The NYSE 
AH Common Index was 37 cents 
up on balance at S66.51, after 
touching S66.75. Gains at mid- 
session led declines by a nine- 
to-five ratio, while volume ex- 
panded to 48.43m shares from 
Wednesday’s l pm level of 
36.53m. 

Analysts said the sharp 
improvement just before the 
close on Wednesday had 
prompted a strong flow of buy- 
ing orders before the opening 
yesterday morning, including 
increased demand from Europe. 

Many investors now view 
equities as a hedge against infla- 
tion, they added, and are moving 
money into stocks rather than 
debt. The market was also 
helped by corporate dividend 
news. . 

The Oil group continued to 
strengthen, but many Defence 
issues were hit by profit-taking, 
while Gold and Silver shares 
slipped as Bullion prices 
weakened. 

Volume leader Wes doghouse 
Electric gained a net £ to 826jL 
after hitting S27 at one point, 
its best level since 1973. West- 
inghouse has raised the quarterly 
dividend for the first time in 
seven years. 

Exxon, which also increased 
its dividend, rose 19 to S621. 
Active Texaco put on } to $36? , 
Cities Service S2 to SIOO, Sun 
S2j to SSI! and Superior Oil $1 
to S1S5. 

In the Defence group. Grum- 
man receded S2j to $28?, Lock- 
heed SI i to $45], Litton i to 
S564. Boeing l to $679 and 
McDonnell Douglas SI to $49. 

Textron, which added ^ at 
S29i, has reached a settlement 
with the Securities and Exchange 


Commission over failure to dis- 
close $5.4m. in overseas pay- 
ments from 1971 to 1978. 

SL Joe minerals reported 
lower December-quarter net pro- 
fits and lost $1 to SSSj. 

THE AMERICAN SE Market 
Value Index was ahead 1.44 at 
277.81 at 1 pm, after reaching 
279.41. Volume 6.5Sm. shares 
14.74m.). 


Y30 to Y1.S90, Telkoku Oil Y34 Mines 30 cents to AST 90. Kaih. 
to Y956, Mitsubishi Y 1 S to Y721. leen InvesiiaenfA. up ASl 50 on 
Pioneer Electronic Y20 to Wednesday, closed only 10 cems 
Y1.96D and Yamaha Motor Y16 higher at A$S.fiO after sales as 


to Y7.9Q9. high as AS9.40. 

Among Golds, Central Norse- 

German V man pul an 20 cenrs to A57.2Q. 

J . . GNK 30 cents to ASA .4(1 and 

The recent rallS'ing tendency poseldon 10 ccnLs to AS3.B5 


Germany 


gathered pace yesterdu’. With despite the overnight Bullion 
shares advancing over a broad f a jj in }{ CW York. 


Canada 


front on strong fresh foreign buy- Santos stood out in higher Oil* 


in gas well as domestic insRtu- v j fh a nsc of 60 cents at AS9.G0, 


A further sharp and wide- 
spread advance took place yester- 
day morning in extremely busy 
dealings. The Toronto Composite 
index rose 20.4 to 2,046.0 at mid- 
day. while Golds added 32.6 at 
3,065.8, Oil and Gas 32.6 at 42T&5 
and Metals and Minerals 35.1 at 
2206.4. In Montreal, Papers 
climbed 7.10 to 204.97 and Banks 
3.30 to'330.5L 


tumid demand . This resulted in 0q ihc Int , imria , ^ 


■ , k'U HIV UHUilU. 

a sharp revival m trading lVhite , mhIstrlw shot ahead 
volume and left the Canimerz- /VS3-00 morv . to AS 13.00 in MoL 


bank index with a further 9.0 ^ So 1 

recovery nt _ . . . two. da v Min of AM.sn amid 


recovery ai / iojs. two-day gain of AS4.S0 amid 

™ rumours Ihat the Japanese MiTsu. 
dLI; 0 t T^j s , p bishi Group may increase its 


BMW filing DM3. SSS^SSZ. "Brt W iWS 
DaknIe ?5f n 5 z DU 4 SD “ d ' oIk5_ added 16 cents at AS3 24 and 
wagen DM 5. Pioneer Sugar 15 cents at 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


With the overnight Wall 
Street rise aiding sentiment, the 
Tokyo market gained ground in 
early dealings, but the gain was 
more than erased later when 
substantial profit-taking occurred 
towards the close. There was a 
heavy trade of 650m shares, well 
above Wednesday’s 480m. 

The Nikkei-Dow Jones 
Average improved more than 20 
points more prior to closing S.44 
down on the day at 6.765.16. The 
Tokyo SE was a net 0.44 easier 
at 467.66, while falls finally out- 
numbered rises on the First 
Market section by 3S4 to 267. 

However, Non-Ferrous Metals 
recorded sharp gains, boosted by 
rumours that ihe Soviet Union 
is actively busring such strategic 
materials as aluminium, copper 
and zinc on the European com- 
modity markets. Nippon Mining 
advanced Y52 to Y365 and JDowa 
Mining YS4 to Y844. 

Machine Tools were also 
higher on news of record 
Japanese machine tool orders in 
December, Toshima Machine 
gaining Y15 to Y426 and Jbcegai 
Iron Works Y13 to Y340. 

Oils. Steels, Trading Houses, 
Shipbuildings and export- 
orientated Issues mainly closed 
lower, with Nippon Oil losing 


wagen DM 5. Pioncei 

Machine Manufacturers were \S3.30. 
particularly strong. Deutsche 
Babcock rising DM 12 and Linde U n . 
DM 7.50. 1X01 

Deutsche Bank moved ahead Folio 


Hong Kong 

Following Wednesday's sharp 


DM 4.50 and Bayerischc Verelns- setback the market picked up 
hank DM 6 . while Schering. in m the first hour of trading, hut 


Chemicals, were up DM 7.50. fresh profit-taking later ensued 

to leave mixed price movements 
Ancfralis* on balance. Turnover was much 

*vuaudUd below the recent high daily 

The recent buoyant trend levels. 


Australia 


continued, with trading domi- The Hang Sene index, after 


uated by fresh strong support retreating 23 points the previous 
fbr Mining slocks, especially the day fmm its six-year peak, dosed 


Heavyweights, and some Oil 8( jg lower at HtVT.50. partly 
issues. Tlie Sydney All Orth- weighed down by index enn- 


naries index moved ahead 9.70 s tituent Hongkong and Kowloon 
further to a new record of 862.S7, wharf, a nartirularlv w.-ak snm 


turner to a new record oisbis, wharf, a particularly weak spot 
while the Metals and Minerals wilh a fal i nf HK?B ar HKS54. 


index climbed 115.91 to 5.5S25.79. 


Hongbnnx Bank shed 10 cents 


Copper issues featured to HKS21.40. as did Hone Kong 
strongly from the opening t0 HKS14.20, hut JanUue 


.Copper advanced on the London Mat heson, following ;i higher 
Metals Exchange overnight, overnight London price, regained 
while in Australia, MIM raised 4 *) cents , 0 hKS 17 ;> 0 
its price AS 2 , 500 a tonne and 

Electrolytic Refiining and Smelt- T^ViaTinfuiKiiro 
ing topped that with a new JOnanneSDUTg 

record price of AS2.540. Gold shares were easier nrtor 

As the day wore on. Golds, active trading in line with a' 
Silver and Lead Issues. Beach lower international gold price. 
Sands and Uranium Minings However, there were signs nf 
joined in (he advance. renewed London interest fnr 

BB South advanced 2S cents shares shortly before the close, 
to AS5.70, Peko-Wallsend 40 and losses were limited to about 
cents to AS9.60, HUM 18 cents 100 cents in the higher-priced 
to AS6.20, Bougainville Copper Gold issues. 

II cents to AS3.56. CRA 14 cents Platinums and Coppers do- 
te AS6.10, Western Mining 20 dined, hut Industrials were 
cent sto AS4.90 and Queeasland inclined to make headway. 


CANADA 


AUSTRALIA 

! Prlca ; -f or 
Jon. 31 ,Au*t. ^ — 


JAPAN (continued) 


Frio* : +or 

Y*n 1 — 


AbitibL ™_„..; 235* 

Agnlco Eagle i 14 

Alcan Alumn s *70)9 

Algoma Stool ... 368* 

Asbestos. I 37 

Bk Montraal ‘ 265* 

Bk Nova Scotia... 255* 
Basle Resource*^ 141* 


231* 

zsr* 

67 U 
361* 

37 I Traction Elaet....' 2.550 

261* 

25to 

137* 


153* 155* 

334 35S* 


185* IBS# 


Bali Canada™™..,.! 

Bow Valley 

BP Canada 

Brasean A™ '■ 

Brinco 

B.C. Forest.™. 

Cadillac Fain/....: 
Cam flow Mines.. 

Can Cement 

Can NW Lands.... 


IBS* l 20 
4B7* 48S* 

38 i 377* 
244 I 24 
Tift i 75* 
283* , 284 
234 24 

207* 20T* 

137* , 133* 
201* i 191* 


Can Packers _ 
Can Perm Mtg- 

Can Trust co 

Can Imp Bank.. 

Cdn Inds. 

Cdn Pacific 

Cdn Pacific Inv 
Can Super Oil... 

Cdn Tire. 

Cherokee Res 


•• 35 36 

1B4 ig«* 
22 1 821* 
271* ! 271* 
f Mil I 287* 
i 44 I 431* 
• 45 427* 

226 210 
' 264 257* 

‘134 127* 


Chi attain., 44 

Cominco ; 69 1* 

Con* Bathst A IB4 

Consumers' Gas.; 274 
Cosaka Re*...™....' 21 

Costaln 84 

Daon Dave I ' 13s* 

Denison Mines.:.. 1 40i* 

Dome Mines. : 70 

Dome Petroleum) 63s* 


Dam Bridge™ I 163* 

Dam Foundries A| 38ig 

Com Stores 20 

Domtar 301* 

Falcon Nickel Ajl2B 

Genstar — 27% 

Gt-West Ufa '140 

Gulf Canada. )130 

HawkSkL'Can — • 174 
Holllnger Ags. A.! 48 
Hudson Bay Mng.' 353* 
Hudson's Bay™ 274 

do. Oil ft Gas [1061* 

Husky Oil 823, 


42 
64 

la 

275* 

211 , 

ai« 

131* 

41 
69 
605* 

1A , | Empnint 

Jli*" l ErT, P rant 

191* 


1,905 | -35 
-830 
+ 14 


- 1.8 
+ 0.2 
+ 0.6 
— 3 

102.7 ! +0.2 


Makita .1,140 i | 10 

+ 0 SO | Marubeni 380 I 7 

+ OJD I Merul I 755 1-4 

Matsushita ' 692 + 2 

M'ta Elec Works.' 562 i *2 

M'biahi Bank 415 J +1 

M'btohl Corp ... . ; 721 | -la 


iiM I J.08ll“'b»« h lEI«C 30® | 

U . BI * M bishi Rl Est.. .• 442 -1 


Brunswick 0.26 


+1.0 


158.5 i +1.1 


+2 
— 1 

101.81 +1.8 


Elder smith qm, 3.40 
Endeavour Res.../ 0.45 


MHl 1 193 ! ... . 

Mitsui Co i 378 : -l’“ 

Mitsui M Est ; 670 I -0 

Mltsukoshi 1 442 1 —3 

NGK Insulators . > 464 • -l 

Nippon Denso .... 3,200 ; -20 

Nippon 740 i .. . _ 

Nippon Meat 433 ; -i 

Nippon Oil 1,890 ! -80 

Nippon Shlnpan.; 625 | — i 

Nippon Steel ! 130,-3 

f, nl ■ Nippon Sudan. .... 217 

~°- 01 NTV 16,290 , 

Nissan Motor. ; 728 . + 3 

Nlsshln Flour 384 , +4 

N I **li In Steel ' 181 -a 

Nomura. >408 +3 

NYK ;■ 311 i -7 

Olympus™ 753 ! —3 

Orient 1 920 ... 

+0.B1 i Pioneer ;X.B60 -20 

^ '(Renown 573 +3 

Ricoh 636 

Sanyo Elec I 403 —3 

Sapporo I 238 1 —2 

Seklsul Prefab .J 720 - -4 

Sharp «™...; 604 

Shlseldo 1 975 ,4 

Sony ,1,690 

Stanley ; 450 + 5 

Sto mo Marine.. ! 284 —3 

Taihol Dangyo.—; 710 -6 

TatoalCorp. > SIS —3 

Taisho Phartn....! 565 -ID 
Takeda. ! 525 1 -7 


<n mi ■ “'jin ion 1 ■+■* 

+ a.W| TeltoJw0(| 1 953 . 

TBS | 566 | +1 

Toklo Marine.™... 656 -1 

Tokyo Elect Pwr. I 907 ; +1 

Tokyo Gas : 123 I _a 

Tokyo Sanyo | 623 +3 


Tokyo Sanyo I 623 +3 

Toshiba ' 195 +1 

Tokyo Corp ! 240 | 

TOTO 435 -1 

ToyoSeikan i 447 -1 

Toyota Motor™....: 815 +3 

Victor >1,120 ...... 

m S 4-O^JWS^-— •••! 763 ...... 


2.05 
2.40 
4.50 
0.60 
0.66 

4.90 +OJM 
1A4 -0.01 

3.12 -OJfi 


Yamaha Motor™. 1 BOB -16 

Yamasaki 630 -7 

YasudaFire 1 313 j +5 

Yoko^wa Bdge.j 616 1 +3 


High 

\ Low i 

1 High i 

| Low 


W.2 (2</1/79) B1.8 (S1/J/a0) 

86.8 124/1/79) GSJ (21/I/BO) 


UELU (28/1/80) | 483.83 (2/1/79) 


AG 
Aif 
ASI 
Ati 
Bo! 
Cei 
-0.6 Eta 
+ 7 I Eri 
+ 0.8 
+ 2.6 
+4 
+ 6 
+6.5 
+ 3 


ITALY 

Banca Comm, ttel (1872) 


Ind. dlv. yield 


Jan. 28 | Jan. 16 I Jan. 0 j Year ago (approx) 


4.97 5.11 6.23 


91.BU UL8B (4/IB) 


6 bjm arum 


Ind. P/E Ratio 


JAPAN 

Dow Average (1B/6/49) 
Tokyo New SE (4/I/B8) 


BBSS, 87 (19/4) 
436.13 (15.7) 


Long Gov. Bond Yield 


NORWAY 
Oslo 8E (1/1/7!) 


138.58 1SB.SU 136.14] 14E2S (13/72) 74.48 (18/n 


SINGAPORE 
Straits Times (7360 


KfiJl 4BE.U 482.18 


468J1 (31/1/80) 


B 1,907 
1 


SOUTH AFRICA 
Gold (1356) 
Industrial (1B&8T) 


SPAIN 

Madrid SE (78112(73) 


MONTREAL 


Industrial 

Combined 


TORONTO Composite 12925.6 


mmmsmm 


High 

LOW 

3B8.BB (30/1/00) ' 
341.84 (80/1/80) | 

218.18 (2/T) 

226 40 (2/1) 

2025,6 (30/1/80) . 

1316 J (2/1) 


Wednesday Slocks Closing on“ 
traded price day 

Mamm ....... .... 844.400 2 +)/. Phillip* Pet 


NEW YORK ACTIVE STOCKS 

Change 


WORLD 

Capital Inti. (1/1/70) 


Am. tgl. & Tel. 642.800 50^ 

fetaeo S3ai00 36<*xd +H 


Mcbarmatt . 
Williams Co. 


Occidental Pot. ... 613.000 2gi, +1* Amer. Ex press 

wuB 0,1 557,500 4(Pa + 7 , Amer. Motors ..... 


Chan* 

Stacks Closing on 
traded pneg day 

515.400 541* -U 

503.300 35 +i; 

467.400 38*a +1 

436.800 31 

. 414.500 3*m " ,+4» 


G6B.9 (14/1/80) 
47BJ (16/1/80) 

228.40 (1/74) 
270JO (2/1/79) 

1KL22 ClBfl/BO) 

99Jn (16/1/80) 

401.34 (8/2) 

SSI. 37 (24/9) 

329.10 (8/6) 

284.00 (5/1/78) 

138.3 (31/ 1/80) 

1Z2J2 (1/5) 


Baee values of aU Indices *m 100 except NYSE All Caramon— 50; Standard 
and Poors— 10: and Toronto— 1,000; the hat named based on 1976. t Excluding 
bonds, i 400 Industrials. S 400 Industrials plus 40 Utilities, 40 Financials and 
20 Tran* parts, c Closed, u Unavailable. 


ft 


+ 15 K|» 

+ 6 Wr 
+80 Koi 
e.. KQ 

-20 Ko 
+ * KOI 
—J50 KiJi 
+ B Ku 


-1 “* 
d +3 
6,97s 1 +2C 


Smith CG Sugar 


FlnaodaJ Rand USSLO 
(Discount of 15%) 


BRAZIL 


Fewer Cr.772.3m. VM. 308.6 

Source: Rio do Janeiro SE. 
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Grant aid streamline plan 
to save £34m a year 


BY RICHARD MOONEY 

w A ■ 

■p THE GOVERNMENTS economy 
;- dnve has taken, its first real 
■•-bite out of agricultural spend- 
*.-J n S with the announcement" 
“ yesterday of a “streamlining” 
; . plan to trim a projected £ 34 m 
:. a year off the cost of capital 
^ grants to farmers by 1983/84. 

bi a written reply to a 
.question on changes pl ann ed in 
... the capital grant schemes fa the 
light of Sir Derek 'Ray tier's 
'■review of the spending of 
■-Government departments, Mr. 
~ Walker, tihc Agriculture 
Minister, said he had accepted 
Sir Derek’s recommendation 
that the existing, grant schemes 
.. .should .be radically simplified 
/‘and rationalised. 

The changes, which came 
: *-**to effect today, are expected 
’r, l? ad 1° a reduction of 400 
vin the staff engaged In adminis- 
'-•tering the schemes over the 
next four years. This will save 
+ about £2m at current values. 

The rest of the savings repre- 
...sent expected reductions in 
L .grants paid out The actual 
.figure will obviously depend on 
-.the general level of investment 
in agriculture over the period 
.and the share going to 
../.individual sectors. 

Last year .the capital grants 
Z." Schemes cost about £185m. 
r nearly a third of the Govern- 
ment’s agricultural spending. 

. The range of grant rates has 


been narrowed from 16 bands, 
to 'eight , 

- Grants bn dairy and cattle 
buildings (previously 40 per 
cent under the EEC scheme and 
30 per cent under the national 
scheme), horticultural build- 
ings and works (30 per cent and 
25 per cent) and sheep housing" 
(25 per cent and 20 per cent) 
have been unified at rates of 
32.5 per cent for the EEC 
scheme and 22.5 per cent for. 
the national scheme. 

The same rates apply to 
certain land improvements 
such as fencing, water supply 
and grassland regeneration 
which previously qualified for 
grants of 25 per cent and 20 
per cent. 

The biggest cut is for invest- 
ment in dairy equipment where 
the EEC grant goes down from 
20 per .cent to 5 per cent and 
the national grant (previously 
20 per cent) disappears 
altogether. 

Higher rates are still avail- 
able in " less favoured areas ” 
except for horticultural enter- 
prises. 

The other major change is 
the setting of a grant limit of 
£136.000 for any single project 
In the past some developments 
have qualified for grants" of 
over £250.000. Mr. Walker said 
half the projected saving was 
in respect of potential pay- 


ments above this celling. He 
said recent tax .changes had 
given a considerable boost to 
farming operations of this size. 

The savings are expected to 
come through -gradually as 
existing projects are completed. 
In 1980-81 the cut Is projected 
at Only £4m. 

Mr. Walker also announced 
a simplified procedure for 
applying for grants partly 
through the abolition of the 
“prior aproval” stage of the 
application. 

He said the staffing cuts, 
which would be achieved by 
natural wastage, would be 
shared between the Ministry 
itself (250) and the Agricultural 
Development and Advisory Ser- 
vice (150). But the ADAS cuts 
would be on the administration 
side and the advisory service 
should have more staff 'avail- 
able rather than less, be added. 

Mr. Richard Butler, president 
of the National Farmers’ Union, 
said the cut would add to the 
difficulty of maintaining, “let 
alone expanding'’ agricultural 
production. 

He accepted the need for the 
system to be streamlined and 
welcomed the rise in certain 
grants. But be noted that the 
overall reduction in aid to 
farmers came at a time when 
real incomes in agriculture bad 
fallen for the third successive 
year. 


Cautious plan for Rhodesia tobacco 


BY MARK WEBSTER IN SALISBURY 

'/.THE RHODESIAN tobacco in- 
d us try will adopt a cautious 
' growth policy in spite of the 
^.preferential tariff agreement 
^‘reached with the EEC and other 
' "countries, the Rhodesia Tobacco 
Association has said. 

The RTA said the tariff 
agreement was “ far better than 
.we expected” and would be 
"worth about 28 cents a kilo for 
-all the coming year’s exports. 

Although it was still early to 
judge the exact size of this 
year's crop, it will be arount 
:95m to 100m kilos and the 
RTA was hoping for a price of 
: -RH $1.20 to RH $1.25 a kilo 
• (S6n-8Sq>. 

During the 14 years of sanc- 
tions, Rhodesia had to sell its 
•-crop at well below the world 
.•price, which in turn squeezed 
the profitability of the 1,500 or 
:so tobacco fanners. 

"'■ : The EEC agreed to treat 


Rhodesia as an OCT (Overseas 
Countries and Territories) 
country which gives it duty- 
free entry to the Nine for a 
period of one year. 

A number of other countries 
have agreed to grant duty con- 
cessions under their 
Generalised Systems of Pre- 
ferences (GSP) which are also 
expected to give a boost to the 
Rhodesian Tobacco industry. 

The EEC agreement will per- 
mit the Rhodesians to export 
as much tobacco as they can 
under the favourable-tariff 
terms. But when the year is 
finished they will have to 
negotiate new terms either 
under the ACP convention 
Lome 2 or simply GSP. 

But the RTA is anxious to 
ensure that the production rate 
keeps pace with the size of the 
market available for exported 


Rhodesian - tobacco. During 
the years of UDI, when it was 
necessary to trade secretly 
through middlemen, the country 
lost a substantial part of its 
traditional export market 
Before UDI about half went to 
Britain alone. 

The RTA would like produc- 
tion to expand at around 10 per 
cent a year. It feels that the 
high cost of setting up a tobacco 
farm will hold expansion to 
about that level, even though 
the profitability of tobacco 
farming is now likely to 
increase considerably. 

The Ministry of Agriculture 
has made it clear that it wants 
to maintain the benefits of 
diversification into other crops 
in farming which were forced 
on the country during UDI, and 
not allow tobacco to dominate 
the agricultural sector as it did 
before. 


Metal 
markets 
fall back 

. By Our' Commodities Editor 

COPPER fell baek on the 
London Metal Exchange yes- 
terday after another day of 
- sharply fluctuating prices. 
Cash wirebars dosed £34 
down at £1*287 a tonne, but 
it was noted that there was a 
strong undertone in spite of 
the nervous market condi- 
tions. 

Heavy selling by a US. 
merchant house brought cash 
lead down fay £10.5 to £503.5 a 
tonne. Other metals were 
also generally depressed by 
the decline in rappee, as well 
as the falls In gold and -diver. 

World sugar also came 
under strong selling pressure 
in early dealings, but then 
leapt back again to new life of 
contract highs before easing 
finally in late dealings. The 
see-sawing in the -market was 
attributed to a sudden surge 
in New York when a decline 
had been expected. ■ 

• Attempts to establish the 
contract size and delivery 
points of a new London-based 
petrochemicals futures mar- 
ket took a further step yes- 
terday according to lames 
Sweeney, chairman - of the 
London Commodity Exchange 
Contracts Committee. 

Mr. Sweeney said there was 
growing optimism among com- 
mittee members that a viable 
petro-chemical futures mar- 
ket could emerge shortly in- 
volving Gasoil 

Fish export 
experiment 
disappointing 

Ministry scientists returned 
from a voyage of discovery 
yesterday reporting only quali- 
fied success in their hunt for 
new species of fish- for export 
The 1.190-ton freezer trawler 
Swanella arrived back at Fal- 
mouth, Cornwall, after a 20-day 
trip with a mere 45 tons of 
horse mackerel — “ scad *’ — In its 
hold. 

Swanella is one of four 
vessels chartered by the- Agri- 
culture and Fisheries Ministry 
in a £433.000 venture aimed at 
establishing new areas : for 
Britain’s ailing fishing industry. 

About half the catch of scad, 
which has a ** kippery,” oily 
taste was made, off Start Point, 
South Devon. The rest was 
hauled at' a promising ’ spot 
about 150 miles south of Lands 
End, -on the edge of -the con- 
tinental shelf. 


CEREALS 





V?" - • 


BY JOHN CHOTUNGTON, AGRfCmitifcE CORRESPONDENT 


I HAVE always, believed that 
spring starts .around the first of 
February, for no very good 
reason -other than in occasional-' 
years the sun bas been shining 
and the laqd is fit to plant then.' 
The month can of course be. 
dreadful, as it was- last year-- 
Yet from now on I -will be 
attempting to start, the spring 
offensive ' of sowing and 
fertilising. 

This will not be as traumatic 
as it used to be. Twenty yeare 
ago, for instance, I used to bave ' 
a sowing programme of some 
500 acres of barley. Today I 
have no more than 100,' the' 
work of three fine days at most. 

The reason is two-fold: 
Instead of using ;a spring 
variety my barley acreage is 
largely autumn sown. 

. I have made this change for 
the simple reason -that with 
these strains I can grow a 
heavier crop in most years; 
This is because it avoids the 
risks of a spring drought, ripens 
sooner, and so gives me the 
opportunity " to spread . the 
harvest Spring barley ripening' 
coincides with that of wheat 
and so It really means that I 
can manage with much less use. 
of the combine harvester. 

This is an important point, 
because with these machines 
costing anything up to. £40.000 
and used for about -ten days 
a year, any economies in then- 
use must be worth while. 

An even, more cogent justifi- 


cation for the switch to autumn- 
sown- is that I am. no longer, so 
concerned with trying to grow 
malting barley. • " ' 

There was a>time when I was 
quite a competitor in the malt- 
ing barley stakes. I went to 
endless trouble growing crops 
.that might qualify, only to ‘find 
after harvest that either every 
one -else had had a marvellous 
crop and the price was~no better 
than that, for feeding, or else 
.that my sample was just as "bad ' 
as everyone elses. Then buyers 
would tell us that they Could 
get all the supplies they 
required from other counties, 
where crops -had - heed mar- 
vellous. 

Nevertheless there was some 
art in the job. The grain was 
assessed by eye and cut; ripe 
barley had a floury interior, un- 
ripe was hard and steely. The 
roundness of the . berry and 
thinness of its skin was appre- 
ciated with 'all the lust of a 
striptease voyeur. But science 
reared its ugly bead. : 

Some crude materialistic 
maltster— and I could name him 
— took the advice: of his 
chemists that barley should be 
chosen oh ' more - -scientific 
grounds, and instituted a nitro- 
gen test From this- there is 
no appeal, and it is something 
over wbich- the fanner has no 
control. -And we all know -what 
has happened to beer over the 
last 20 years. 

So now I grow my barley for-. 


bulk. a$a„my Rig: fcqrtL Should 
ahy maltster dome to - me on 
.bended jteSees T will .treat lam 
with a take it or leave it atti-. 
thde. . Speaking with p ro fo u nd 
ignorance of worse, as any 
maltster wm agree X do & tfc& 
matter. I can assert- that" iinaft- 
<s& far made from. any. quality 
of barley/ Xn- times of shortage . 
bf course it is, 

But ^e" real- trouble Is that 
tiie better malting varieties do 
not in-rtbe main yield as well: as " 
those grown . tor feed; : At least 
not under my "conditions. Nor 
under :$ome..;.otfcer people’s 
either. \i£ the results of tbe lnsti- - 
tute of BrewingV. malting 
barley-competition this year are : 
a reflection of reality . 

The champion sample from 
Poriock. of a winter - barley, 
Maris Otteq, yielded 30 cwts an 
acre, while the -runner up from. 
Oxfordshire no more than 25. 
cwts. .My own non-malting crops 
averaged 39 cwts an acre over* . 
all. It is true that in Scotland 
and parts of East Angifa yields 
were good, probably 'as a result 
of seasonal factors. -The point is- 
that it is -very doubtful -if the 
premiums paid : for malting 
barley compensates in any way. 
for the lower yields. " 

This was particularly, true -last 
autumn when -premiums, 
plummeted with the knowledge 
that " the -. proportion of good, 
quality - grain . was very' -high, 
indeed. 7 1 even saw the biggest 
buyer in Salisbury, market 


smiling, something I oonnot 
recollect * haring seen ' r 
Ibefore.-. ; - • .. 

/Many other fannewftrefMnfc 
Ing as I am. and this haft been 
worrying two different ■ vested 
tnterests. The maltsters a re try- 
ing .- to persuade _ fanners to 
resist tiie temptation of. higher 
yields of feed varieties, by some 
-fairly., heavy propaganda- to 
grow that which pleases them. 
'Qie trouble is that- their cash 
offers of premiums: are not. 
attractive enough.. . ; 

- : The ofher comes from the 
seedsmen with an; interest in 
growing spring barley. They are 
worried that all their consider- 
able investment, should come to 

naught. There has been a great, 
deal of propaganda to the effect 
that winter barley is so riuseep- 
tible to disease that it requires 
a 'much' larger expenditure on 
"chemicals and fertilisers than 
•spring barley. " 

This is highly tendentious. 
My experience is that under my 
conditions winter barley is a 
1 much better bet all round. "Why 
do I grow any, spring barley 
at all? Simple because I have 
pigs and sheep. One field, was 
.dunged too late for autumn sow- 
ing, and the sheep Have been 
wintering on a grass field 
shortly to be ploughed. And If 
you' wanted any further proof 
that winter barley must be the 
right course, the fact remains 
that in France, Germany and 
Belgium it reigns supreme. 


Weather crucial to grain ban 



BY JOHN EDWARDS, COMMODITIES EDITOR 


THE. WEATHER in the Soviet 
Union over the next few months 
will be of great importance in 
deciding the effectiveness of 
the U.S. grain sales embargo, 
according to the International 
Wheat Council. f " 

In a special review of the 
embargo, included in the 
Council’s latest market report 
it is pointed out that there are 
several factors which could help 
decide whether the USSR suc- 
ceeds In overcoming, the grain 
shortfall and maintaining live- 
stocks numbers. If the winter 
is not too severe, the grazing 
season could begin early and 
favourable weather would also 
lead to an . increase -in winter 
grain production. ■ If the USSR 
Is forced to slaughter livestock, 
it is expected that pigs and 
poultry, fed mainly on grain, 
would -go first - /• • 

Extensive • slaughtering of 


cattle would be a last resort, 
in view of the time needed to 
rebuild herds. An alternative 
would be to reduce the rations 
fed maintaining tiie animals for 
rapid finishing when grain sup- 
plies improved. . 

The review notes that 
although most exporting coun- 
tries have agreed not ' to step 
up grain sales to the Soriet 
Union daring the current crop 
year, the extent to which this 
undertaking applied to a longer 
period would depend on politi- 
cal developments and the forth- 
coming harvests in the. northern 
hemisphere. 

It is pointed out that unoffi- 
cial data on annual changes ip 
Soviet grain ‘ stocks indicate 
that following the record 1978 
crop there may be substantial 
holdings that may be drawn 
down to help offset present 
difficulties. 


.The review estimates that" 
taking. into account the. possi- 
bilities of replacing U-S. grain 
from other sources. Russia's 
total grain imports in 1979/SO 
could amount to between 22m 
and 26m tonnes. Thfo compares 
with estimated, requirements of 
between 32m and S5m tonnes. 

. Russian imports of wheat,, 
however, are expected to be 
only 2m toimes lower at 9m 
tonnes and the Council , has in. 
fact raised its forecast of world 
wheat trade in .1979/80 by tm to 
78m tonnes . The Council has 
also raised its estimate of world 
wheat "output in 1979 to 423.5m 
tonnes, 9m up on its November 
estimate, but still well below 
the ; . 1978 record, harvest of 
449.2m. : This reflects a rise of- 
5ra tonnes -in the Soviet wheat 
crop, lm for . Australia and 
increases, for Canada and U.S.' 

Looking- at 1980 crop prds- 


: peels, the review notes that 
•farmers have made considerable 

- efforts to expand the area sown 
to wheat in . the UE., Western 
and Eastern Europe, as well as 
the. European USSR. 

" Most winter grain areas in 
Western Europe have enjoyed a 
relatively mild winter, hut it is 
.reported that Chinese crop 
-prospects have been hit by the 
absence of rain in key winter 
wheat provinces during Novem- 
ber and December. " . . 

Robert Lindley writes from 
Buenos Aires: Victor Pershin, 
president of the Soriet agency 
Expurtjleb, and two other offi- 
cials, yesterday continued their 

- contacts with grain exporters 
here, to establish what will be 
the tonnage of Argentine grain 
sales this year to the Soviet 
Union. 




BRITISH COMMODITY MARKETS 

\ BASE METALS 


1 COPPER— Fall away on the London 
■ Metal ‘Exchange , Humours ol an early 
'-Russian withdrawal from Afghanistan 
'coupled with bearish Press comment 
saw forward metal fall sharply from 
£1.310 to £1.285 an the pre-market. 

"Thereafter the price gyrated between 
,£1,270 and Cl .294 before closing the 
fete kerb at £1,279.. Turnover 24.925 
tonnes. 

I • a.m. ,+ or p-m- j+or 

.COPPER Official — Unofficial! — 

. ■ £ ' £ \ £ 

■ Wirebars 

.-Cash 1829-300-85.5 1286-8 M 

8 months 1290 1 -31 1283-5 i-JS 

. ftattiam't 1300 -34 , - 

'Cathodes' _ 

Cash 1240-2 -4I.S 1231-5 -SB 

a months 1262-3 -2S.fi 1253-H '-J3.6 

Settlem’t 1242 -31 — 

l f.3. Prod - *121-53 ? 

Amalgamated Mete! Trading reported 
that m the morning cash wirebars 
traded at E1.290. 1,303. 2. 10. 1.300, 
three months £1.270, 71. 73, 75. 78, 
80. 85. 88. 85. 84. 83. 86. 90. 88. 89, 
30. 91. 92. S3. 91. SO. Cathodes. 

- cash 0.243. 42. three months 0.251. 
62. Kerb: Wirebars. three months 
£1.290. 87. 88. B9. 88. 87. 86. 87. 88. 
84. Afternoon. Wirebars. three 
'months £1.280, 81. 80. 7B. 73. 60. 81. 
82. 81. 80, 82. Cathodes, throe months 
Cl. 254. Kerb: Wirebars. three months 
. £1,273. 76. 79, 78. 79. 81. 82. 83. 32. 
80, 79, 74. 77. 78. 79. 77. 78. 76. • 

TIN— Easier. Forward metal opened 
on a steady noie at £7,400 and held 
that level following good overnight 
. U.S. demand coupled with Japanese 


and Eastern bloc buying. However, 
cash materiel came under pressure and 
a £30 contango was established at one 
point. In the afternoon further selling 
developed and this prompted a further 
decline to £7.350 before late covering 
against renewed physical demand loft 
I orward metal at C7.400 on the Isle 
kerb. Turnover 700 tonnes. 

a.m- ■+ on p.m. (+ or 

TIN | Official i — j Unofficlal — 

High Grade £ : £ | £ i £ 

Cash 73SS-6S |-145i 7360-70 —N 

3 months 7366 BD 1-67.5 7380-400-27.5 

Sottlem't 7366 J — 146 — 

Standard 

Cash 7350-60 — 160 7460-70 -90 

3 months 7366-70 1-57.6 7380-90 -27.6 
Settlemt 7360 .-150 — 

Straits. E. ;&3161 .-26 . 

NawYorK — I . — 

Morning: Standard, cash £7.430. 20. 
7.350. 60. three months £7.400. 7.390. 
80. 70. Kerb: Standard, three months 
£7.380. SO. 60. Afternoon: Standard, 
cash £7,370. three months £7.370. 80. 
90. Kerb: Standard, three months 
£7.390. 

LEAD— Under pressure as heavy sell- 
ing. thought to have been in the region 
of 2.000 to 3.000 tonnes, Irom one 
quarter pushed forward metal down 
Irom £508 to £486.5 prior to a close 
on rhe late kerb of £488.5. Turnover 
12,579 tonnes. 


LEAD ! 

a.m. 

Official 

.*+ or, p-m- 1+ or 
; — jllnoffic'l ' — 


a 

■ a | £ ! £ 

Caah [ 

512-3 

:*6 I 503-4 -10.6 

3 months; 

608-.6 

r*-4.75i fiOO-1 -8J6 

S ment 

513 

+e - : 

U.S-Spot-i 

— 

■ 1 ‘SO i 

Morning: 

Caah 

£514. 13, 12, three 


LG. Index Limited 01-351 3466. Three month Silver 1539-1556 
29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Close 451-456 (-5) 


COMPANY 

NOTICES 


GRKATEKMAMS NATAL A 
FREE STATE HOUHNG S LIMITED 

NOTICE TO THIRD 6”. PREFERENCE 
DIVIDEND ON THIRD 6“„ 
PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN that tile 
Board or Directors has declared the 
lellowfne dividend payable on the 31st 
March. I960, to Third 6»i Preference 
Shareholders rearstcrcd Id the boohs 
or the COMPANY at the close or 
Business on Friday. 15th February. 
1 980: 

THIRD 6°. REDEEMABLE CUMU- 
LATIVE PREFERENCE SHARES — 
DIVIDEND NO. 20 
A dividend al the rale Ot *"■ oer 
annum lor the si* months cnoing 
31st March. 1 MO— equivalent to 
E cents per share. 

The dlvlden IS declared In South 
African currency and dividends pay- 
able Irom the London Office Mill be 
osief In United Kingdom currency cal- 
ciliated at the rate or exchange ruling 
between Rand and Sterling on the 
14th March. 19*0. 

Dividend cbeoues despatched Irom 
the London Office to gerearu resident 
in Great Britain or Northern Ire- 
land Mill be subject to a deduction 
of United Kingdom Income Tax at 
rates to be arrived at alter allowing 
tar relief Ml any) m respect or South 
African Taxes. 

The COMPANY vritl. where applic- 
able. deduct the Non-Resident Share- 
holders' Tax of 15% from dividends 
payable. 

Fgr uie pureose of paving the above 
dividend the Tblrd Bit . Prafareau 
Shjr* Register -will be dosed Iran 
the IStti FebnuKVlB .tho 29th Febru- 
ary. ,1980. both dn lodsihc. 

Dividend cheguos -in-' payment will be 
posted on or alter tbe ,31st March. 
1980- 

By Order of the Board. 

B. C. CRAGG. Secretary. 
Registered DSc«: 

220 Commissioner Street. 
JOHANNESBURG. 

Transfer Secretaries; 

Control- Registrars Limited. 

2B. Harrison Street. 

JOHANNESBURG. . „ 

fP.O. Box 61042. Marshalltown. Z10T.J 
London Office: 

Granby Registration Service*. 

Boor lie House. 

34. Beckenham Read, 

Beckenham. . 

KENT- BRJ 4TU. 


JUGOBANRA UNITED SANK 
FLOATING RATE NOTE S DUE 1BS3 

I" accordance with the provisions ol 
the No res notice la hereby given that 

eL .P** mprrrh Inter r* period 

February 1. igaO. to August I. I960, 
“ic Notes will cony an (merest rate 
°* » Per annum. The Interest 

payable on the relevant Interest pay 
meat date. August 1. against Coupon 
No G will be as follows: 

Notes In denominations or USS1 00.000: 
S7.9S0.90 

Notes in denominations of USSIO.DOO: 
^ . *793.0*1 

Note* In denominations of USSI.OOO: 
579.31 

By THE CHASE MANHATTAN 

SANK. N.A.. LONDON 

as Fiscal Aoent and A sent Bank 
February 1. 1980. 


TO THE HOLDERS OF 
INSILCO OVERSEAS CAPITAL 
COPO R ATION N.V. 

GUARANTEED FLOATING RATE 
LOAN NOTES 1980 

In accordance with the provisions of the 
above Notes. Morgan Guaranty Trust 
Company of New York, as Fiscal Agent, 
has determined the rate of interest pay. 
able with respect to Coupon No. 20 on 
Thursday. July 31 « 1900. to bo fifteen 
and nve-eighths per cent H SH%) per 
annum. 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 

Dated February lit. 19flo, Fl,cal AMnl 


TRAVEL 


GENEVA. Basle. Zurich and Berne, widest 
choice ol cheao Wgfata h-em * U.K. air- 
ports. Brochure FALCON 01-351 2191. 


PUBLIC NOTICES 


CITY OF BRADFORD 
METROPOLITAN COUNCIL 
Bills amounting to £2.900.000 were issued 
on so January. 1980, far maturity an 30 
April. 1980. 65<M| Vrere b4Bed at the 
minimum , rate of 15-59164%. APrtrp- 
tlons total £17.400,000. Bills outstanding 
total £5.800.000. 


months £504. 5. 6. 7. 8. 9. 8. 85, 8. 
Kerb; Thre e months £507. Afternoon: 
Cash £508. 10. 04. three months £506. 
7, 6, 5. 3, 2. 1. Kerb: Three months 
£499. 500. 499. 98. 97. 96. 95. 93. 90. 
89. 88. 85. 86. 

ZING — Lower. Forward metal edged 
up to £388 in the morning but lell 
sharply on the afternoon kerb when 
three months was offered down to £368. 
However, by the close the price had 
rallied to £375.5. Turnover 8,650 
tonnes. 


ZINC 1 

a-m. ' or 
Official — ! 

iUnolflcl'1 

r~ r 


£ : £ 

£ 

£ 

Cash ...... 

370-1 -4-6 

366-6 

— 3 


384-5 +2 

380-1 

— 4 

8'ment.... 

Prlmw'ts 

371 |+i 



— : ......1 

•37.5 



Morning; Cash £371. 70. three months 
£382. 83. 84. 85,- 84. Kerb: Three 
months £384. Afternoon: Three months 
£384, 85. 86. 84, 83. 81. 80.5. 81. 80. 
Kerb: Three months E381. 80, 79, 78, 
77, 75. 73. 72. 68. 70. 71. 7a 72. 75. 


ALUMINIUM— Lower following pres- 
sure an cash metal, which widened the 
contango to around Cl 5. The offerings 
of cash material coupled with a general 
lack of fresh buying interest depressed 
forward metal, which fell back from 
£812 o" the pre-market to close the 
late kerb at £903. Turnover 8.225 
tonnes. 

j it - ; I 

Alumln'm-. aid. + on p.m. it+or 

| Official [ — j UnoffloT — 

~ £ FT £ IT 

Spot I 894-6 -11.8; 891-3 -16 

3 month*! 907-9 ‘—9J, 903-4 ]— IS 


Morning: Caah £896. 85, three months 
£908. 7, 6. 5. 8. 8. 10. 9. 8. 7. 8. 
Kerb: Three months £907, 6. 7, S. 
Afternoon: Three months £907. 8, 7, 
6. 5, 4, 3. Kerb: Three months £904. 
3. 2. 

NICKEL— Down mainly owing to tack 
ol interest. After trading st £3,175 on 
the early pre-market, forward metal 
gave ground to close the late kerb at 
£3.165. Turnover 738 tonnes. 


NICKEL | 

i *.m. H- or. p.m- (+ or 
Official j — jUnofflol’l, — 

Spot 

3 month* 

i If .' 

I 3030-40 : -62 -&304Q-60 ]-S2^ 
3 160-70!-S2£'3 166-70 !— 39 

* Cent* per pound. $ $N| per picul, 
f On previous unofficial close. 


Morning: Throe months £3. IBS, 70. 
86. Afternoon: Three months £3,1X1. 
60. Kerb: Three months £3.180, 70. 


SILVER 


Silver was fixed 94.8p.an ounce lower 
lor spat delivery in the London bullion 
market yesterday at £15.542. U.S. cant 
equivalents of the fixing leva's were: 
Spot S35.28. down S2.07; three-month 
335.506. down 32.245; six-month 
$35,378. down $2,174; and 12-month 
$35,527, down $2,029. The metal 
opened at £15.4-16.3 ($36-37) end 
closed et £15-15.9 ($34-36). 

"+or 

SILVER 1 Bullion + or L.M.E. — 
per i fixing — p-m- J 
troy ox. price • Unoffld'l 

Spot 1 1654ftp —94.8 162Gp -GS,6 

3 months 1575-Bp -1844 I543p -8T 

6 months 1575. 5p -tOl — 

ISmonths 1590. Gp -34 . — 

LME-^-fiiniover 228 (170) lots of 
10.000 ozs. Mominq: Cash 1540. three 
months 1585. 90. 95. 70. 75. 6a 65. 6C. 
Kerb: Three months 1570. 75, close 
1576. 1585 Afternoon: Throe months 
1550. 60. 40. 50, 45. Kerb: Three 
months 1546. 40, close 1546, 50. 


COCOA 


final call lavels wart some £15 balow 
Wednesday evening. Physicals ware 
quiet with producers above' currant 
levels and 'looking to continue their 
policy of acala-up selling, re porta Gill 
and Duffus. 

Yasterdys + or Business 
COCOA Close — Done 


Lor May..... 1666-89 -10.B — 


COFFEE 


London coffee futures failed to 
follow a Strang New Yorfr performance, 
tha market weakened gradually during 
tha morning to register lasses off 
£5-£8 from the previous closing levels, 
reports Drexel Burnham Lambert. In 
the afternoon the market maintained a 
steady tone while under commission 
house sailing pressure and eventually 
rallied back to finish just off the dally 
highs alter aome la te trade buying. 


COFFEE 

Yeeterdaya 

Close 

• +o'r- Business 


£ per tonne 


January.... 
March.. 

1623-84 

1480-62 
U-8.0 1525-07 

July 

i 1554-57 

+6.0 1660-44 

Nov... 

i 1560-64 . 

j—1.6 1571-65 

January 

| 1550-75 1 

+7.3 1665 

! i 


Saiaa: 7,558 (3,865) lata of 5 tonnes. 
ICS Indicator prices for Jan: 30 
(cents per pound). Other Mild Arnbicas. 

159.50 (158.671. Robuctaa ICA 1976 

156.50 (156.00). ICA 1968 156.75 
(156.25). Unwashed Arabics* 213 00 
(same). Comp, dally ICA 1968 179.67 
(179 .28). 


GRAINS 


LONDON GRAIN FUTURES— The 
market opened unchanged on 
wheat and barley. Trade was generally 
thin and values eased slightly to close 
10-20 down on old crop wheat end 
10-15 down on barley. New crops 
again saw little trad* and registered 
leases ol 5p-lOp on wheat and a 5p 
gain on barley, reports Ach. 


WHEAT 


■ABLET 


Yast'rdays + or . Yest'rday * or 
M nth close — , dose — 

Mar. 100.10 -0.10! 97.25 -0.15 

May- 104.20 -0.20 101.28 '-0.10 

SaptJ 96.50 -0.10 93.60 -0.10 

Nov...' 100.26 -0.06 97.16 _ +0.06 

- Business done — Wheat March 
100.20-100 05, May 104.40-104.2 0. Sept. 
98.S5-96.S0. Nov. 100.30-100.25. Sales: 
39 lots ol 100 tonnes. Barley: March 
97.45-97.25. May 101.35-101.25. S*pi. no 
trade, Nov. 37.10-37.10. Solas: 96 lots 
ol 100 tonnes. 

HGCA — Locational ax-farm spot 
prices. Feed barley: S. East 95.00. 
S. West 95.20. W. Midlands 96.10.. 
N. West 93.80. Other Miffing wheat 
S. West 99.50. W. Midlands 97.40. 

IMPORTED — Wheat U.S. Dark 
Northern Spring No. 2. 14 per cent. 
Jan. 99.50, Fab. 102:00, March 102.50. 
transhipment East Coast. U.S. Hard 
Winter, 13»* per cent Fab. 88.50. March 
99.50 transhipment East Coast. Maize: 
U.S./French Fab. 117.25, March 118-25, 
transhipment East Coast.. Barley: 
English Feed (nb Feb. 101.50. March 
102.50. April 104.50, East Coast Rpsi 
unquoted. 


RUBBER 


Steady lor much of the day, futures 
cased 9hsrply at tho close and on the 


The Unden physical market opened 
easier, with 'good interest at lower 
levels, closing an a steadier note. 
Lewis and Peat reported a Malaysian 
godown price oF 342 (350) cams a kg 
(buyer. February). 


No. 1 iYest'rdays'Praviou* Businas 
R4LS. . Close . Close Done 


March.. 1468-70 -14.5 140*66 

May 1466-68 -16.0 1490^65 

July. 1474-75 -18.51494-74 

Sep 1490-91 -16.01507-1490 

Dec 1516-20 -17.6 1555-88 

March - 1636-50 -11.0 1653-50 


Mar. 7B-5&M.M 

Apr. ... . W-50-*1.59 
Apr-Jne-82.10-B2.ffi 
Jly. Sept88.26e5.40 
Oct- Dec87.S047.ffi 
Jan-Mar 08.80- 88.85 
Apr- Jne89.7S-B8.B5 
Jly.-Sept81.0OB] JO 
Oct-Dec32.Sfi-92.BS 


79.60-73.7D 7B.48-78.M 
,M.66»U0 
■240-89.10- 
35. 16-86.26' 

87.00- 87.10, 

3B.25-88.70i 
B9.M-89.7* 

91.00- 9 1 J5f ! 
92.48-82.4fi! 


82.20-81.06 
85.45-88.50 
87.68-85 JO 
B8.78-86.S0 
89.90-88 M 
91,00-89 A6 


Salas: 2.685 (2.692) lots of 10 tonnes. 
International Cocoa Organisation 
(U.S. cents per pound): Dally price 
Jan. 30 147.53 (145-39); Indicator price 
Jan. 31: 15-day average 144.21 (144.04): 
22-day average 143.46 (143.30). 


Sales: 627 (826) at 15 tonnes; 14 
(31) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 79 % 00p (78.50p)l March 78^5p 
(same); April 80.00p (same). 

SOYABpjV MEAt_ 

I Yest'M’yi" +orT Business 
Close — . Done 


perton 

116.50- 21 


ns' 


February ...• 

April 1 

June....'. 1 

August. i 

October.. ..I 
December. i 

February .. i 

Salea: 110 (56) lots of 100 tonnes. 


16.50-20.4-0.66 120.60-20.99 
119.50-18.7 -0.95 117JXM6.40 
116 AO- 16. 7- -0.70 116.40-16^8 
1 17.08- 17. 1 -C.90, 1 17. 10-17.00 
116.60-16.8 -030 1 117.90-18 JO 
118.00.18.0-0,75118.81 
120jg.21.fi:-O.15> — 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£214.00 (£211.00) a tonne elf for Jan.- 
Fab.- March -shipment. White- sugar 
dally pnea was E21S.0Q. (same). 

Losses of soma £5-50 at an active 
opening were quickly recouped and 
once again .the market made ateedy 
gains to record new life of contract 
highs before profit-taking lowered 
prices by C3.50 at the close, reported 
C. Czarnfkow. 

Sugar . ■ . 1 

Prof. Yast'rdays Previous Business 
Comm. Close dose Done 
Con. 

£ per tonne 

March .1220.90.20 .75 j222.W-2S.M 824.88-16^8 
May..... 224.05 24. 102200-24.76:227.60-18.00 

Aug i 228.20 -28 -2&I227.2&-27.B 0-229 JM-2&50 

Oct 227. HL27.B8|227.76-28.M £29.78-24.60 

I ■ 

Sales: 8.103 (11.940) lots of’ 50 
tonnes. 

NO. 4 CONTRACT — Close (In order, 
buyer, seller only). May 223.10, 
223.75; Aug. 225.20, 225.60: Oct. 228.75, 
227.50; Jan. 222.25. 222.60: March 
226 00. 227.00: May 225.00, 227.00. 
Sales: 3,524 (310). 

LONDON WHITE SUGAR— Close (in 
ardor buyer, seller, business, sales). 
April 220.0 0. 224.00, 221.00-220.00. 9: 
July 220.00, 230.00, 220.00, 50: Sept. 

225.00, 234.00. ml. nil: Nov. 225.00. 

235.00, 228.00. 80: Feb. 22S.00. 228.00. 

230.00, 50; April 220-00. 236.00. nil, 

nil: July 220.00, 236.00. nil. nil. 

Sales: 189. - 

Tate and Lyle . ex-tefinery price .for 
granulated basis while sugar was 
£318.70 (same) a tonne for home trade 
and £293.50 (£290.50) far export 
International Sugar Agreement (U.S. 
cents per pound fob and eibwed 
Caribbean port). Prices lor JBnUary 30. 
Daily price 20.06 (18.54): 15-day 

average .17.88..(17 .55).. 


WOOL FUTURES 

- SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business, sales). 
Australian cents par pound. March 

478.0, ' 480.0, 488.0 -489.0, 109; May 

SO&.D, 508.0, 5Q8D-G04.D. Z79: .July 

523.0, 525.0, 08.0-523.0, 726: On. 

518.0. 520.0. 623.0-516.0, 151: Dec. 

520 D. 521.0, 522.0-520.0, 128; March.- 

520.0. 522.0, 524.0-620.0, 38: May 523.0, 
5K0. 524.0-621.0, 22; July 523.0, 525.0. 
523. 0-62 TO, 19, Seles: 1.472. 

LONDON NEW ZEALAND CROSS- 
BRH1S— Close fm’ order buyer, seller, 
business, .sales). New Zealand cents 
per kilo. " May 339. 409, nil, nllr Aug, 
415, 420, nil, nil; • Oet. 42a 425. 420, 
2: Dae. 418, 423, nil,, ml: Jen. 42a 
423; nil, nil; March 423,. 43a nil." nil: 
May 425, 430, 426, 2: Aug. 42S. 435. 
ml, ntf. -Seles: 4. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Jen. 31 4- or ' Month 
1980 | — ago ■ 


Metals 1 

Aluminium |£778r8JO ' _.£760r70 

Free Mkt -(a«):82048/286D ;.*1850/19 

Coppar 

Cash w’b*r.. .1*1.237 -34 S 1076 

8 mthe .. - *1-282.6 -33 UB1.104 
Cash Cathode. *1-233 -39 *1.049 

3mtfu *1.254 ;-H.5A1.084 
Gold troy ox.- *® 50 40 $630 

Lead cash >2503.5 I-1D.6 S631 

3 mtha ..-jMOS.e -8.25*518.5 

Niokai. '£3.195.78’ <£3.288.17 

Fraemktfelf (Ibi305/S8oc i— j27B/5Mo 

PlRUn'mtriy 0**189.0 ^KlSB 

Frea ~ £388.66 [-3 *£358.65 

QuIcfcsiTver,.-— $396 (400 jS57B/38fl 

Sliver troy ox— 1 i-94.8 If648.10p 

3 months .... 1 5 75. 5 p j-IMA 1708.1Bp 


jfS | $880 

r.IZi£398 

l„...:..|»655 


1 + 18 


i$570 
If $85. 


I....—.-.X7,. 

3 mthe X7^85 

TungstenS 2. 0476|$13B 

Wolfrm 22.940* |$I42/146 

Zinc caah -£367 

3 months ~~ Jt380.fi , . 

Producers ... : $780/826; .18780 

Oil* ■ :■ 

Coconut (PhlQ.lfllOr 

Groundnut ; - ■; 

Unseed Crude-l£43ls 
Palm Malayan. 869Br 
Seeds I 

Copra Philip— 8600 
Soyabean(U.S.)!$288ia 
Orals* ■ l. , 

Barley Futures £101.25 — 0.18 1£ 9 7.35 

Malxe {■ | 

French No3AM £117Ji5* > - £1H 

Wheat J . 

No. 1 Red Spg. t 
Ho2HardWnt.te9e.60i 
Kng. Mimnjrt..; « 

Other 

Cocoa ahlp.t...Tj£l,C2S 
Future May. 

CoffeeFT rMarsfi 3.^23 .S +8 SB1.56B.6 
Cotton A.lnd«X| 94.50* +2 64.85s 

Rubber (kllo> -79.0/> +0.fi 68.50p 

Sugar (Raw)-... £214 +3 . tel 72 

Waottp's64a kl|292y jriloj+2 jj78gfcfle 

t March; s Feb. v Feb. -March, 
t March-ApriJ. u- April. »v May. z Indi- 
cator. $ Buyer. * Nominal . 


I -ten 

| r +i\aLiC 


t 

04.26 

• X' 


1 —14 [£1,608 
> — 70 (£1.464.6 


BRADFORD — Wool prices are tending 
firmer with crossbreds slightly slower 
than merino*. However, demand Is 
generally from overseas ss British 
buyers are affected by declining order 
books. 

COTTON 

LIVERPOOL — Spot and shipment sales 
amounted to 183 tonnes, bringing the 
total lor the week so far to 432 tonnes-' 
Mixed operation* indicated some freer 
Involvement among spanners'. Activity 
centred on Middle -Eastern grotyth, in- 
cluding Russian end Turkish. 

MEAT/VECETABLES 

; SMITHRaJl— Pence per pound. Beef: 
Scottish killed' sides 64.0 to 68.0;. Eire . 
hindquarters 70.0 to 72.0. forequarter* 
48,0 to 50.0. Veal: English fats 78.0 
to 86.0; Dutch hmds and ends 108,0 
to 112.0. Lamb: English small 54.0 to" 

84.0, medium 44.0 to 58.0. heavy 40.0 
to 83.0: Scottish medium 44.0 to 66.0. - 
heavy 40.0 to. 53.a . Imported frozen: 
NZ PL new season 50.0 to 51.0. 
Porte English] under 100 -lb 40,0 10 

50.0. 100-120 lb 38.0 to 48.q 120-160 lb 
37.0' to 45D. 

MEAT commission— A verage fat- 
stock prices at representative markets 
on January 31. GB— Cattle .79,820, per 
kglw (—0.32). UK— Sheep 138, 7p per 
kgwdew 1-4.6). GB— Pigs &4.3p per 
kglw 1—1.7). 

: CO VENT GARDEN-rPrfcw in "alerting : 
per package except where otherwise 
Stated: Imported Produce: - Orangw— i 
Sp finis,- Navel/Havallnaa 3,60-4.20; Jaffa: 
Navwta/Shamoirtl . 50/189* 3.90-5.50: 

Greek: 2.50-2.60; .Moroccan: 64/H3a 
5.80-4.00: Egyptian:' Z. 80-3. GO- Sataumas. 
— Spanis: 95/189* 3. CO -3. 80. Lemon* — 
halfan: 100/160* 5.00-570: Cyprian It 


EUROPEAN MARKETS 


ffOTTEBDAM. January 31 i 
Wheat — U.S. No. 2 Dark Hard Winter, 
13.5 par £ent. Feb. $203. ' March 52051 
U.S. Herd Winter ordinary unquoted. 
U.S No. 2 Rad Winter Feb. $202. 
March $204. U.S. No 2 Northern 
Spring. 14 par cent, Feb $210.50, 
March $213, Aprll-May $201. May- June 
3201. June-July $203. July- Aug. 5204. 

Meiro— U.S. No. 3 Com Yellow afloat 
S132. Jan. $132. Feb. S132. March 
$134.50, Apnl-June 5141.50, July. Sept. 
$147. Oct. -Dec. $150. 

Soybean*— U.S. Two Yellow Gulf, 
.porta afloat $273.50, Fab. «72. March 
$274.50. April $280. May $282.50. June 
$288 50. July $290, Aug. $233 30, SepL 
$296.25. Oct, 3297.75. Nov. $23730. 


Dec. .S3Q3-25,. Jan. S306 50. Brazil 
Yellow Faq. unquoted. Argentine 
unquoted. . 

: Suyamaaf— 44 par cant protein U S. ■ 
afloat 3243. Jan. 3247 5a Feb 3244. 
Msreh $242, April -May S24I,. April -Sepr 
$244. Nov. -March $259. Brazil Pellets 
afioat 5270. March $252. April- May 
$246. April-Sept $250 

PAHIS: January 21 

. Coco* JFFr par 100 Vitos)— March 
1351-55. May 1336-42, July 1340. Sept 
1340. Dec. 1355-70. March 1370-90. 
Sales at call 0. 

Sugar (FFr per 100 kilo*)— March 
2005-10. Mey 2050-52. July 2050-70. 
Aug. 2079-80. Oct 2090-2110. Nov. 
2085-2110. Dec. 2111-29, March 2120-50. 
Sales at call 133. 


1-90 ;£7.<B2.5 
-S7.5'£7.S18.5 

,$187.76 

...j$152flK 

“ £831.5 

£346.126 


INDICES 

- DOW JONES 

FINANCIAL TIMES 

Dow , Jari. ' Jan.. , Month: Year 
Jonea ; JO i 19 . ago • ago 

J*n SOUaiT- 29 M nth agolYear ago 

Spot -.<444.67 439. 6 1,4 15, 77376. 16 
Ttur’a 450.79 446.47421. 1DA69. 29 
' (Average 1924-S-26— 100) *T 

308-83307.01 295.98 j 261.97 .. 

(Base: July 1, 1962-100) . ' ' 

MOODY’S 

REUTERS 

Jari. SOjJan. 29^ nth ago! Year ago 

jan.Jljjan. itf IM nth agoYear ago 

1482 S\ '142317 i 1390.6 | 1010.9 

18006 , 1808^ : 1718.3 1 1614J 

-'(December 31. 1831-100) . 

(Baae: September 18, 1931-100) 


kg.- 84/1 20a 5.30-4.40. - -Grapefruit— 
Cypriot: 20 kg 3.00-4.40: Jaffa:- large 
boxes 32/38s 3^0-4,80; Florid*: i Rok’ 
flesh 38/48* 4-80-6.00. Soure/BIttara — ’. 
Spanish: 5.00-5.20., - . Apples — French: 
Golden Delicious, boxes 40’ lb 138/175 
4.20-5 40,.- 20 lb 2JJ0-2.70: Granny Smith 
28 -lb 2A0-3.00, 40.1b 4.50-6.00, .Stark-., 
crimson, epprox.. 20 lb 72a 2.80; 40 fb 
5.60-6.30: Hungarian: Stbrking 40 .lb 
138s 6.20; Canadisn: Red Deficlous 40 
lb 8.50-9.90; Italian: Granny Smith 20 ih, 
per pound 0.13-0.15. Grapes— Celrtor- 
nian: Red- Emperor, par* pound a50; S. . 
African: 11 lb Dan . Ben Hannah II DO. 
Alphonse Lavslla 13.00, Queen of the 
Vineyard. 7.20-7.22.- PTdnra— S. African: 
Santa Rosas par., pound ' 0.25-0-30. 

. Gaviotae 034-0.45. Peaches— 5. African: 
23/25/28s 2.80-4.00. Avocado* — Israeli: 
4.30-4.60. ' Melons — Spanish:- 55 Eg 
Green 12/l5/l8a 15.00. Ptoaepplaa— 
Ivory Coast: each .12s D 60-0,70, 8s ' 
1.00-1 .10. Ontona— Spanish: 5.80-6-00; 
Dutch: ~J.00-3.20. Tomatoes— Canary: 

4.40-5.50. Bananas — Jamaican: 25 lb 
0.1747.17*,; Lettuc es ■ Dutch: 24s 2.80- 
3.Q0. Cucumbers— Cs nary: 10s 4,00, 

12/149 4.00-4.20. . Capsfct un i— Canary: 
per' pound- 0.27C.33. Calary— Anwri- 

tan: $6a . 13.00; Israeli: . 20/24* 6.30: 
Spenlsh:. 5.00-5.30, .- CaulMawer* — 

730-6.00. 


French:- - 24* 


Potatoes— 


Italian: boxes 20 lb 3.0D; Cypriot: 65 lb 
4.90-5.00; Egyptian: 5.00. Dates — 
Tunisian: 30s per box 036-0.42: Cali- 
fornian: per pound 0.30-0.31. Eoglish 
Produce; Potatoes— per bag 2.00-3.00. 
Lettuces— par 12, . -round . 1.20-'1.B0. 
Mushrooms — per pound 0.80-0.80. 
.Apples — per pound Bnmlay '0.06-0.1 A 
Coxia Orange Pippin 0.07-0.15. Luton 
0JJM.70. Spartans - 0.08-0,14, Red .Da- 
ficious 0,08-0.14. Pears— per pound 
Conference 0.05-0.10. Cornice 0.10-0.20. 
Swedes— per 25/38 Jb 0.70-0.80. Pars- 
nips— per 28 lb 1.00-1.20: Turnip*— 
par 28 lb 1.00-1.20. Rhubarb-rper 
pound, forced 0.18-020. Sprout*— par 
pound 0.06-0.07. Cabbage*— per bag 
0 80-0 SO, White cabbage* 1.50. Onion* 
—per . bag 220-2.80. Carrot* --per bag 
0.50-0.80. Baetroote^per bag 1.00-1,10, 

★ 

GRIMSBY FISH— Supply good, 
demand fair. Prices at ship's side 
(unprocessed) par stone: Shelf cod 
E3.60-E4.20, codlings E2J20E3.20. Large- 
haddock E3.70-E4.40, medium £3.30- 
C4.00-, small E2.00-E2.60. Large- plaice 
E3.30, ' medium C3.00-C3.70. beet emeli 
E3.40-E3.70. Skinned dogfish (large) 
£10.00, medium £8.00. Lemon sofas 
(large) PT1.00, medium- £9.50. Rockfisfi 
£3,00. Ssithe £2-30-£3.aj. ' 


Australian wool 
strike over 

MELBOURNEr— StrikiHg wool 
storemen aBd packers around 
Australia; will return to" work 
today. , " - • 

.Mr. Simon Crean, Federal 
secretary', of fie Storemen and 
Packers' Union, said tbe men 
had decided 7 to . resume, work 
after a strike lasting more- than 
two weeks, to allow Arbitration 
Commission .conferences to take 
. place. " '' ' 

'.The men were recently 
granted wage rises of up to £8 
a -week by an Arbitration Com-, 
misslouer, hut the employers 
appealed against the decision: ' 

. The .strike, involving about 
- 1,600 men, was then called in 
protest over the appeal; and has 
held -up the' movement of wbol; 
worth tens of mUTlons .. of 
pounds. . 


Corn syrup 
plant expansion 

DAYTON OHIO— Car-Mi, a 
joint venture of Cargill and 
Miles Laboratories, is to begin 
expanding its- ■ high-fruetose- 
corn syrup (HFCS) plant. -. 

Car-Mi expects this to double ' 
the plant's- capacity for. HFCS. . 
production to produce 400- lb of 
55 per cent HFCS annually; The . . 
plans . will.- be. completed by r 
April 1381. - 

The project resulted from' , 
increased demand, for 42 per - 
cent HFCS and acceptance -of 
55 per cent HFCS as a sugar 
replacement by the soft drink ’ 
industry, Mitchell said. : •- 

. The. company also & adding , 
,HFCS facDlties - to-' '.plants in - ! 
Tennessee .and -Iowa. ^ . 

Reuter'-. . T v.v ' - 








30 

Companies and Markets 


^CHANGE 


Financial Times Friday February .1 1980. 


Equities remain sensitive to international situation 
Short Gilts under pressure owing to credit shortage 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 
Jan. 14 Jan. 24 • Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 
Feb. 11 Feb. 21 Feb. 22 Mar. 3 

* " Now time *' deaEnga may. taka 
pfaca from 9.30 a.m. two business days 
earlier. 

Leading equities received an 
initial boost yesterday on hopes 
encouraged -by the readiness of 
the two main steel unions to 
resume exploratory talks to find 
a settlement of the dispute. 
Prices were- opened some pence 
higher but institutional buyera 
again held off and scattered 
profit-taking soon began to pare 
the gains. 

Subsequently, the market 
became agitated by conflicting 
reports about the situation in 
Afghanistan and about the U.S. 
hostages in Teheran. Sentiment 
in the market was not helped 
by the ultra-sensitive attitude of 
one firm of leading, jobbers, 
reflected in sharp mark-downs 
which tended to inhibit business 
and send potential buyers 
scurrying to the sidelines. 

Rallying movements were 
attempted but proved to be short- 
lived until trade after the official 
close when leading shares picked 
up from the day's lowest The 
FT 30-share index amply 
charted the course of events with 
a rise of 3.9 at the first calcula- 
tion of the day, a net loss of 
1-7 an bour later which was 
extended to 5.4 at 3 pm, and a 
Closing fall of 43 at 453.3. 

A continued shortage of credit 
in money markets put Discount 
Houses under pressure and their 
efforts to become more liquid 
showed through in substantial 
selling of short-dated Gilt-edged 
securities. The market steadied 
during the after-hours’ trade but 
losses . stretching to 3 were 
finally reduced by only 1. The 
short tap. Exchequer 133 per cent 
1983 (£60- paid), which was 

activated last week at 60}, 
closed Ot down at 59. 

After a steady start, longer- 


dated issues followed the down- 
turn in the shorts and ended 
with falls extending to |. 
Interest continued to focuq on 
the recently-exhausted tap stock. 
Treasury 12$ per cent A 2003-05, 
which settled that amount lower 
at £23$ in £25-paid form; in first- 
time dealings last Friday the 
stock touched £26$. 

Gold shares were again 
dominated by the antics of the 
bullion price and yesterday’s fall 
in the latter brought a sharp 
mark-down from which the share 
market failed to recover. Yet 
again, the movement in the FT 
Gold Dimes index reached double 
figures with a loss of 20.6 ' at 

329.9. 

Demand for Traded options 
contracted 573 deals being 
arranged compared with the 
previous day’s 1,030. The more 
active issues included RTZ, 145, 
BP, 125. and Bacal, 110. 

Hamliros op again 

Midland edged forward a 
couple of pence more to 377p 
but other major clearing banks 
drifted lower on lack of support 
Lloyds dipped 4 to 308p. while 
Barclays, 432p, and NatWest, 
362p, cheapened 3 apiece. Else- 
where, Bank Letuni (XJK> rose 
10 to 120p in response to the 
results but Hongkong and 
Shanghai, at I96p, lost 4 of the 
recent rise which followed news 
of U.S. clearance for the group’s 
£140xn takeover of Marine Mid- 
land. Still reflecting Press com- 
ment, Hamhros firmed 5 more for 
a rise on the week so far of 24 
to 333p. Schraders hardened 15 
to 450p in a thin market but 
Antony Gibbs gave up 2 to 78p. 
Hire Purchases gave ground with 
Lloyds and Scottish 4 off at 133p 
and Wagon Finance a penny 
lower at 38p. 

Allied Breweries fell 23 to 
73ip following news of the £21m 
placing at about 71p per share 
to fund the purchase of 

Lorimer’s, the Scottish public 
house and hotel subsidiary of 
north country concern Vans. 


D ealings in the latter, suspended 
at 136p pending the announce- 
ment, resumed at the day’s peak 
of 160p before settling at 150p 
for a net gain of 14. Other lead- 
ing Breweries tended easier in 
reaction to the Allied placing. 
Bass declined 6 to 200p, while 
Scottish and Newcastle eased 1$ 
to 57$p. Among regional issues, 
Davenports encountered renewed 
takeover speculation and 
improved 7 to 155p. while Bor- 
land continued firm, closing 3 
better at 108p, as did Home 
Brewery, at 325p. 

Leading Building descriptions 


closed a similar amount up at 
184p and Bolton Textile 
hardened 2 to 30p, In Shoes, 
' Stylo lost 5 more to 160p. 

Louis Newmark responded 
to the increased interim divi- 
dend and profits with a gain of 
12 to 245p, while occasional 
support ahead of next Tuesday’s 
half-yearly statement left 
Unltecfc 8 to the good at 248p. 
Elsewhere in Electricals, Auto- 
mated Security improved 5 to 
245p, but United Scientific, a 
good market of late, encountered 
scattered selling and reacted 7 
to 428p. Leading issues fluctuated 
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MONTHLY AVERAGES OF STOCK INDICES 

— j January | Paocmbcrj November | October 


Financial Tiwinu 

Government Securttie 

Fixed Interest. 

industrial Ordinary.... 

Gold Mines. - 

Total Bargains 

F.T.— Actuaries 

Industrial Group 

500 Share. 

Financial Group~ 

All-Share (750j 

Rad. Dob8.Sc Loans. ... 


67.14 

68.00 

440.6 

31E.B 

32,818 


219.73 
267.86 
187.93 
v 340.85 
50.19 


64.76 

65.58 

419.8 

B68.5 

15,281 


209.33 

249.53 

179.53 
230.78 

49.49 


66.53 

66.44 

416.9 

212.7 

18,135 


206.96 

247.82 

169.39 

226.12 

51.89 


70.65 

71.63 

466.4 

216.9 

18,168 


234.61 

274.70 
192.43 

251.71 
56.83 


High 


Industrial Ordinary— 
All-Share....'. - 


454.0 (29ttl! 
252.95 (30th) 


Low 


406.9 (Srdi 
225.06 (3rd) 


drifted lower in quiet trading. 
BPB eased 4 to l86p and Rediand 
shed 5 to 167p. while London 
Bride relinquished 11 to 66p. In 
secondary issues, Ibstocfc 
Johnsen were notable for a gain 
of 4 at 73p, while speculative 
counter Malilnsoa-Denriy added a 
couple of pence to 52p. SGB 
improved 5 to 240p, but Burt 
Boulton, a good market of late 
on the interim statement^ gave 
up 15 to 200p in a thin mar ket. 

Id encountered early buying 

and touched 390p before the 
liquidation of short-term trail 
positions left the dose a couple 
of pence cheaper on balance at 
383p. Flsons shed 4 for a two-day 
fall of S to 284p. 

Debenhams below best 

Still buoyed by suggestions of 
a bid, Debenhams touched 86p 
initially but closed unchanged 
at 84p. Elsewhere in Stores, 
fading bid hopes left House of 
Fraser Z down at 137p, while 
Gosses A moved between 
extremes of 410p and 402p before 
closing a net 2 down on balance 
at 404p. Grattan Warehouses 
came oo offer at lOOp, down 8. 
-but demand in a thin market 
lifted Bremner 4 to 55p. Currys 


narrowly before closing with 
little alteration on balance. 

Among - the Engineering 

leaders, scattered demand lifted 
GKN 8 to 270p, but Vickers 
closed without alteration at 131p, 
after touching l-34p in the early 
dealings. Elsewhere, HH1 and 
Smith were outstanding at 50§p, 
up 6$, in response to the annual 
results and proposed one-for-ten 
scrip issue, while comment on 
the preliminary figures prompted 
renewed firmness in F. Pratt, up 
£. further at 64p. Fresh demand 
in a limited market left 
Chemring 6 to the good at 128p. 
Midland Industries continued 
firmly and improved 2 more to 
93p along with Amalgamated 
Power, a similar amount dearer 
at 76p, 

Foods made a dull showing on 
continued worries about the 
squeeze on profit mar gins . 
Among Retailers. J. Sainsbory 
remained on offer at 287p, down 
6, while Associated Dairies eased 

2 to- 170p, after 168p, and Tesco 
shed a penny to 6-iip. Kwik 
Save and Fiteh Loved gave up 

3 apiece to I04p and 78p 
respectively. while Linfood 
cheapened 4 to 153p. Manufac- 
turers contributed to the dull 


trend with (fate and Lyle declin- 
ing 5 to 170p and Rowntree 
Mackintosh 4 to 15Sp. Biscuit 
concerns Associated, S8p, and 
United. S3p, shed 2 and 4 respec- 
tively. Small selling in a thin 
market left Taverner Rutledge 

2 cheaper at 30p, but Bernard 
Matthews responded to occa- 
sional support and added 7 to 
2S0p. Louis C. Edwards pot an 
51 to 57Jp on the acquisition of 
Dalgety’s Frozen Food subsidiary 
for £S5QJKX> cash. Morgan 
Edwards, the Former's prospec- 
tive merger partner, held at 
106p. 

In Hotels and Caterers, 
renewed interest W3S shown in 
Ladbroke which firmed 9 to 
lS2p. 

Beecham & Glaxo dull 

Rumours of a drug price war 
in the U.S. unsettled Beecham 
and Glaxo. The former fell 7 
to 123p and the latter 13 to 477p. 
Other miscellaneous industrial 
leaders drifted lower on lack of 
support to close with falls of 
around 4. Boots, 18fip, UnOever, 
460p, and Pfikington, 230p all 
ending that much lower. Else- 
where, “W" Ribbons rase 6 to. 
30p in response to the announce- 
ment that the group is to sell its 
German seat belt division for 
£U2m. I n ve stm ent interest was 
again shown in Sothebys which 
moved ahead strongly to finish 
17 to the good at 487p, while 
Christies International advanced 
9 to 176p hi sympathy. Binndell- 
Permoglaze added 3 to XOOp on 
the results and Aeronautical and 
General Instruments firmed 7 to 
240p oo renewed speculative 
support. Ricardo added 7 to 370p 
but Gestetner A fell 5 to 65p as 
did Huntleigh, to 78p. Firm 
recently following details of the 
deal with English Property, Hays 
Wharf relinquished 5 to 148p 
after the AGM. British Cinema- 
tograph closed unaltered at 95p; 
the price in recent issues was 
incorrect. 

Motor sectors were irregular. 
Dowty lacked support in front 
of Wednesday's interim results 
and shed 9 to 164p, while Asso- 
ciated Engineering fell 41 to 
74$p following the annual meet- 
ing. F ode ns gave up a couple 
of pence to 31p. but ERF put on 

3 to 94p. 

Lessened optimism about the 
outlook far interest rates _ 
prompted scattered selling in the 
Property sector with Land 
Securities easing 4 to 287p and 
Stock Conversion shedding 8 to 
366p. Haslemere Estates and 
Brixton Estates gave up 6 
apiece to 284p and l29p respec- 
tively, while Berkeley Hambro 
eased 4 to lS4p. Town and City, 
interim figures today, slipped \ 
to I9Jp, but further demand was 
forthcoming for London and Pro- 
vincial Shop which, in a thin 
market, firmed 5 to 280p. Percy 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Facidty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures’ in parentheses show number of 
stocks per section 

Thurs., 

Jan. 31, 1980 

Wed, 

Jan. 

30 

Ttres, 

Jan. 

29 

Mon., 

Jan. 

28 

Fri, 

Jan. 

25 

Year 

ago 

(approx.) 

lodes 

No. 

Day'S 

Change 

% 

Ert. 

Earnings 
Yield % 
(MW.) 

Gross 

Dflf. 

Yield % 
(ACT 
at 30%) 

. £sL 
P/E 
Ratio 
(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

N0l 

1 

CAPITAL «M»BS 11771 „ ...... , . . 

234.81 

-0.4 

1854 

6.65 

651 

235.76 

23453 

TTJRfl 

23222 

23204 

2 


23034 

-L0 

17.08 

6.80 

751 

23235 

22815 

22512 

22146 

20639 

3 

Contracting, Construction {29) 

354 JM 

-05 

26.07 

6.84 

4.74 

354.74 

350.78 

34919 

348 31 

350.03 

A 

Electricals (15) 

593.83 


13.64 

4J8 

9-78 

59338 

59516 

58560 

59237 

54535 

5 


289.12 


25.62 

8.85 

4.97 

29175 

28712 

285 04 

•« ov 

358.99 

6 

Mechanical Engineering f74)_ _ 

16253 

-15 

2131 

8.00 

5.87 

16415 

16176 

16224 

161.85 

18050 

8 

Metals and Metal Fonningfl6) 

162.86 

+05 

20.90 

932 

5.71 

162.04 


16055 

15912 

16051 


CONSUMER GOODS 











11 

(0URABLElf50.‘ 

218.84 

-05 


558 

7.57 

21931 

21915 

21511 

21420 

205.83 

12 


303.80 

+03 


433 



302.90 

296.95 

296.00 

26333 

13 

Household Goods (14) 

114.60 

-03 

2632 

957 


115.00 

,114.02 

11432 

113.86 

16456 

14 

Motors and Distribulors (21). 

11435 

-1.4 

2352 

816 

5.02 

13554 

11556 

11330 

112.77 

11632 


CONSUMER GOODS 











21 

(NON DURABLE! *.173). 

219.98 

-1.0 

1838 

6.93 

6.71 

22231 

22178 

22205 

222.41 

2111? 

22 

Breweries (14) 

25356 

-2.0 

17.66 

6.91 

6.65 

2S830 

259.89 

258.45 

259.97 

22967 

23 

Wines and Spirits (5). 

29457 

-05 

18.41 

638 

.6.71 

29739 

302.78 

302% 

30631 

2%.09 

24 


30551 

-03 

1837 

656 

6.89 

30639 

305.90 

30034 

30U9 

278.73 

25 

Food Manufacturing (19) — 

20151 

-L3 

20.06 

731 

616 

20455 

20350 

20101 

20232 

199.16 

26 

Food Retailing (15) 

299J4 

-25 

13.87 

551 

851 

30525 

30734 

31033 

319J4 

23336 

32 


43556 

-05 

2337 

6.90 

5.89 

438.08 

43868 

428.91 

428.69 

38L48 

33 

Packaging and Paper (IS) — 

128.91 

+0J. 

2330 

851 

557 

128.84 

13028 

12538 

12430 

13836 

34 

Stores(43>. 

21937 

-1.0 

1453 

518 

931 

22158 

222.96 

22130 

220.45 

19336 

35 

Textlles(23). 

12859 

-0.4 

28.73 

12.67 

4.40 

128.69 

130.78 

12170 

13033 

17635 

36 

Tobaccos (3) — ■ 

21559 

-03 

26.44 

1053 

437 

21617 

220.95 

21939 

21729 

248.40. 

37 

Toys and Games (6) 

4332 

-03 

37.79 

1653 

334 

43.46 

4187 

43.69 

4352 

9235 

41 

OTHER GROUPS (971 - 

204.96 

-0.9 

15.48 

659 

7.83 

20633 

20635 

203.97 

202.46 

195 55 

42 


30257 

-05 

1633 

6.66 

711 

30437 

30623 

30026 

296.98 

27623 

43 


210.01 

-35 

1212 

609 

1Q.06 

21 ny; 

219.97 

71C7* 

21356 

239.95 

44 


116.40 

-13 

1852 

7.02 

635 

117.91 

116.09 

11519 

11537 

12737 

45 

Shipping (10) - 

443.12 

+03 

11.95 

739 

1058 

44236 

435.86 

43339 

433.65 

421.42 

46 


242.79 

-0.4 

1636 

656 

7.75 

243.78 

24014 

239.82 

23827 

21431 

3T 

INDUSTRIAL GROUP 1492) 

izns 

-05 

T73T 

6.U 

7 JOA 

SSW 

-ffiET 

2675 

2Z632 

1M 

51 

Oils (8) 

74734 

+65 

15.04 

638 

719 

743.93 

751-53 

717.74 

704.17 

514.41 

& 

500 SHARE INDEX _... . 


-05 

17.03 

6.62 

757 

269-69' 

~mw 

265.71 

264.47 

243.40 

sr 

FINANCIAL GROUP 017) 

196.77 

-0.6 

— 

~S3T 

— 

"HOT 

196.69 

193.44" 

TEST 

17232- 


Rarrf«(A) 

22839 

-0.6 

36.41 

5.69 

351 

229.81 

228.75 

22423 

WK 

20732 

63 

Discount Houses (10) 

24537 



831 


24517 

244.93 

24560 

246.96 

ZLL59 

64 

Hire Purchase (5) — 

183.65 

—23 

1835 

518 

710 

18755 

28253 

18283 

18237 

164.61 

65 

Insurance (Life) (10) ....... 

168.67 

+0J 



‘ 633 


16839 

163.05 

261.40 

160.78 

13L97 

66 


13039 

-05 


7.45 



13147' 

130.83 

128.97 

12934 

32151’ 

67 


290.85 

-03 

16.98 

6.74 

8.46 

29L51 

29057 

28757 

9MMIT 

30936 

68 


10L79 

+03 


555 


10155 

99.70 

9831 

9834 

80.95 

69 

Property (44) 

356.04 

-0.9 

3.70 

354 

38.69 

35922 

36051 

35120 

35L05 

28152’ 

70 


128.70 

-5.7 

1634 

759 

813 

32937 

128.99 

12824 

127.90 

113.41 

TT 

Investment Trusts (MW) 

21853 

+S3 



5.67 

— 

21754 

21318 

~ms4 

212.40 

212.59 

81 


19757 

-0.4 

1167 

4.47 

30.41 

198.44 

198.88 

19358 

29335 

12029 

91 

Overseas Traders (20) 

39550 

-03 

12.96 

6.67 

936 

39550 

38938 

38623 

37933 

323.88 


ALL-SHARE INDEX i750J . 

251. 70 

-05 

' — 

633 

— 

252.95 

25252 

24860 

247.43 

77320 


FIXED INTEREST PRICE INDICES 


British Government 


Under 5 years. — 

5-15 year s 

Ora- 15 years 

Irredeemables.— — - 

fln<3nrfa- 


Thus, 

Jan. 

31 


10LOQ 

20536 

22175 

13L69 

105J5 


Cby'i 

change 

% 


-M3 

-859 

-059 

-0.72 

-053 


id ad), 
today 


.id arff. 
1901 
to date 


068 

188 

0.42 

OHO 

086 


FIXED INTEREST 
YIELDS 

British GovL A*. Grass Red. 


Loir 

Coupons 


5 years.. 
15 years. 
25 yas. 


Median 

Canes 


5 years-, 
35 years.. 
25 years- 


High 

Coupons 


5 years- 
15 years.. 
25 years- 


Irredeemables. 


Thurs, 

Jan. 

'31 


12LX8 

1228 

1228 


14.40 

13X1 

3322 


1487 

1420 

1400 


1122 


Wed, 

Jan. 

30 


32.09 

32.09 

1209 


3420 

13J1 

X3L62 


1466 

1420 

13.91 


1L33 


Year 

ago 

fomnD 


1026 

1230 

32.90 


1355 

1356 
3356 


1358 

3410 

14D9 


1255 









Frl. 

Jon. 

28 

Thurs. 

Jan. 

24 

Wed. 

Jan. 

23 





Thun* Jan. si 


Jan. 

20 

Mon. 

Jan. 

28 

Jan. 

22 

ago 

(appronO 

Index 

NO. 

Yield 
* ■ 

1 30 

18 

20-yr. Red. Deb & Loans (15) 

61.93 

114.25 

61.10 

51.02 

51.04 

5050 

80.94 

50^8 

80.87 

63.06 

16 

Investment Trust Prefs. (15) 

48.18 

14-00 

48.43 

48.43 

47.88 

47.96 

47.96 

47.96 

47.91 

49.85 

17 

ComL and XndL Prefs. (20) 

61^4 

14.46 

88J87 

CU1 

62.02 

62.02 

82.01 

62.01 

61^8 

70.83 


tRadamption yield. Highs and Iowa record bass dates and values and jwnstituant changes are pubTtshsd In 
Saturday issues. A new list o 1 tire constituents ie available from tire Publishers, the Financial Thnaa, Bracken House. 
Cannon Stream London, BMP 48Y, pile* Iflp. 0y post 22p. 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1979-80 197&30 
Stock tion marks price (p) on day high low - 

Beecham 25p H 123 — 7 189 114 

Cons. Gold Fields 25p 9 470 + 2 482 178 

ICI £1 9 383 - 2 415 314 

Shell Transport. . 25p 9 358 — 402 278 

BP “New” 25p 8 152 + 2 182 128' 

Premier Cons. ... 5p 8 67* — 69} 13 

Racal Electronics 25p 7 239 4- 2 276 1684 

RTZ , 25p 7 406 - 4 417 226 

BAT Inds. 25p 6 262 — 362 230 

GEC . 25p . 6 354 — 456 311 

Glaxo 50p 6 -477 -13 600 388 

Imp. Cont Gas ... £1 6 702 - 8 718 358 

Land Secs 50p 6 287 ' - 4 323 241 

I^nrira 25p 6 102 + 1 109 62 

Westland Aircraft 25p 6 78 — 1 . 81 31 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tion ment 
Jam 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jon. 9 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Debenhams, Premier Oil, BP, 
Charterhall, Dunlop, Serck, 


Bnmtah, Montague L. Meyer, 
Brown and Jackson, FNFC, 
Rowntree Mackintosh, Lonrho, 
Royal Insurance. BSR, 
Gestetner. RTZ, Siebens (UK), 
Coortaolds and Town and City. 
Puts were done in Premier Oil, 
Parlnga and FNFC, while 
doubles were completed in 
Debenhams, BP, Stylo, Mon- 
tague L. Meyer, Id and Siebens 
(UK). 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pi 


♦70 

363 

*90 

? 
1 
II II 


o-S 

iia 


F.P. 

1' 

F.P 

FJ> 

F.P 

F.P 

F.P. 


L. a 

• Cl 

• 3L 

|3|° 


Bojao/a 
|im 
fW 
'426/1 
11/1 


1079/80 


High Low 


Stock 


| IS !+ So 

5°- f ” o 5 




62 82 ttBio-kll Chem. 10p.i 60 

182 128 B.P. NeW Il52 

|113 101 Bonder InU „.'I15 

106 eaiaEmere Lighting. 1106 

,146 118 Haynes pltibdrp 20pli46 

, “*2 8® Spring Grove 10p 8S 1— 21, j b4.0i 

1227 |£25i4 Wereidhava NVDFL20[£25U| ioFL6| 


;t4.8 

+2 -$12.75; 

t>7.0 

+i ■ DB.0| 
— 'bde.0 1 


1.2 

6MI 

23? 

3.0] 

2.1 

1.8I 

LI' 


14.3 

6.6 

4.3 

4.8 


5.9' 9.8 
63 12.4 
5.31 16.6 


FIXED INTEREST STOCKS 


°s 

<£ 


HI* 


II 120p| 

IT 

VI 


F-P, 

F.P. 

F.P. 

F.P, 

Nil 

, F P - 
IfilO 
FJ».| 
FJ» 


19/12 


28 12 
SI/1 


1676/80 


High [ Low 


95 

!& 

99 

lppm 


99 

10 


22/1 
30/8 
8/2 
13<2{683^ 


90l« 

37p 

681, 

921, 

l^gm 

61, 
85 p 
78p 


Stock 


lAmber D ay 10i«£ Cum. Rad. Prel. '99-021 

| Aurora 3.85* Cum. Pref. 

B'menTth * District Wtar Red. Prf.1985; 
Bristol Waterworks 83 Red. Prof. 1984. 

|Cltfford(Chas.) 18g Cum. Pref | 

Dundonian 11 Ul Cum. Conv. Pref. f 

Felixstowe Dock 04 * Cum Red Pref 

Hewitt (JJ 102 Cum. Pref. , 

(Thorn E3ec.72Gan.Red.2ndCumPrf 32-33 


On. 


99 

921, 

0‘s 


hi- or 


-1M 


-t-Ut 

■H 


“RIGHTS^ OFFERS 


Issue 

Prise 

Pt 


121, 

40 

60 

ASi 

BOcts) 

as 

34 


i£ 


F.P. 

F.P. 

FJ*. 

Nil 

Nil 

NU 

F.P, 


Latest 

Ranunc. 

Date 


1676/80 


High I Low 


Stock 


24/11 21/2| 23ie 


22/1 

3/1 


, 29/2 
124/1 


11/1 


1/2 


ea 

825 


l4is Associated British Engineering 

69 EHon ft Robbins 

660 Hammeraon Prop. * 


— 46pm 20pm Hanlmex Corp 

— (410pm 190pm Pan continental 

— 1 33pm 32pm Parlnga 


44 


1/eanvelL. 


■g| K H-or 


J 1 ** 

Sr, 

32pm! 

375pm) 

32pm 

461s 


1-1 


—10 


-Is 


Renunciation data usually last day fbr dealing free of stamp duty. 6 Figures 
based on prospectus estimate, g Assumed dividend and yield, a Forecast 
dividend: cover basad on previous year's earnings. F Dividend and yield based 
an prospectus or other official estimates for 1879. Q Grose. T Figures assumed. 
I Cover allow for conversion o/ shares not now ranking lor dfvidend or ranking 

public, pt Pence unless oth e i wia e 
holders of • ordinary shares as a 

. „ — H Reintroduced. 41 Issued In 

connection WTtti reorganisation, .merger or takeover, in Introduction. □ Issued to 
foimer preference holders. ■ Allotment letters Cor fully-paid). • Provisional or 
partly-paid allotment letters. *yWth warrants, ft Unfiated security, tt Issued 
as units comprising 2 Income shares and 10 Capital shares «t 12So par unit, 
t Dealings under special rale. 


I uover allows ror conversion or shares not now 
only for restricted dividends. § Placing price tn p 
indicated. 1 issued by tender. | Offered to h 
" rights." “ Issued by way of capitalisation. 


Bilton attracted buyers and 
hardened 2 to 225p, while Warn- 
ford Investments added S to 


_ ondary Oils encountered 
further profit-taking, bat buying 
interest was shown at the lower 
levels and selected issues closed 
above the day’s worst. Siebens 
<UK) touched 638p before 
settling without alteration at 
650p. while Gas Oil and Acreage 
finished 50 down at 350 p. after 
340p. CCP North Sea gave up 
11 more to 309p and Clyde 
closed similarly cheaper at 328p. 
Carless Cape], 80p, and Ultramar, 
43Bp. eased 6 and 8 respectively. 
Among the leaders, British. 
Petroleum new shares picked up 
2 to 152p; the call of 213p on 
each new share is due on Wed- 
nesday, February 6, and not 
Thursday as stated here yester- 
day. Shell finished without 
alteration at 358p. after 362p. 

Among Shippings, Walter 
Ttnnrfmnn continued to attract 
buyers and put on 23 more to 
108p. bnt Milford Dodos came on 
offer at 157p, down 10. 

Plantations continued to 
respond to small buying in 
narrow markets, although some 
profit-taking became apparent 
ami most finished a shade below 
the day’s best Lendu, 93p, and 
Rembla, 80p, both jumped 
around 15, while Bertam rose 5 
to 69p. Inch Kenneth closed 8 
up at 2Slp, as did Guthrie, at 
708p. Padaing Senang added IS 
to lOOp, but Sungei Bahxn shed 
that amount to 213p. Teas also 
attracted support, with Lunuva 
advancing 35 to 370p. McLeod 
Russell rose 21 to 340p following 
the disposal of part of its holding 
in London Sumatra, 10 up at 
435p. Warren, up to 157p ahead 
of the announcement fell hath 
to the overnight level of 152p 
following the lower first-half 
profits. 

Golds fall 

South African Golds gave up 
more than half the gains of the 
previous two days as the bullion 
price fell sharply to close $40 
off at $650 an ounce. 

Activity in Golds was at a low 
level as an initial heavy mark- 
down of prices led to further 
small selLing and a marked 
absence of any fresh buyi ng. 
Towards the close, however, the 


FINANCIAL TIMES STOCK BIDICES 



Jen. 

31 

Jan. 

SO 

Jan. Jan. 
20 [ 98 

Jon. 

S3 

Jeh. 

'24 

A yaw 
*80 

Bovaramant Soctl... 

67,82 

67.60 

! 

67.6S| 67.64 

67.78 

68J8 

-66.04 

Fixed intoroat 

68.76 

80JW 

60.B3j 09,01 

69.40 

89.61 

87.74 


453,3 

4S7.«! 

4C4J» 483.8, 

452-4 

448.7 

468.5 

GOM MMa H . H .. H . MM . 

329.9 

350.8 

334.d 31Ui 

3242 

S2aT 

100.8 

Ord. DJv. Yield 

7.80 

7.18 

7.08} 7.881 

727 

7^4| 

6.14 

Earning «,Yld. S (full) 

17.76 

17.64 

17.46; 17.89 

17^4 

18.08 

16.00 

P/E Ratio (net) (•). „: 

&91 

6.98 

7.04) ■ 6^7 

6.88 

8.79 

8.08 

Total bargains 

21,294 

23,564 

22^221 21,505 

25.4071 

23.088’ 

— 



139.17 

118^9} 139.54 

23423 

123.801 88.21 

Eaulty bargains total 

— 

18,262 

li 

M 

J" 

§ 

17,958, 

17,253' 15.184 


10 am 481.5. 11 «m4SS.9. 

2 pm 4S3.6. 


Noon 454.2. 
3 par 452.2. 


1 pm 483. 7. 


UUtt irxtex 01-246 8023. 

* NR -6.67. 

Basis 100 Govt. Sec*. 15/10/28. Fixed Int 19M. IndusWri Ofd. 
1/7/35, Gold Mines 12/9/55. SE ActiviQr. July-Dee. 1942. 




> » 


HIGHS AND LOWS 


SUE. ACTIVITY 


Govt. Sacs. 
Fix ad lnt_ 

I nd. Ord 

Gold Minas 


1979/80 


Since Compflafn 


High 


75.91 

(4/6) 

77.76 

<6A> 

658.6 

14/6) 

360.4 

m/ 1 / 80 ) 


LOW 


65.30 
( 10 / 12 ) 
64.06 
(Bill) 
406.3 
(W /ID 
129.9 
tlW 


High 


Low 


127.4 
OJ1/8B) 

, 1SO - 4 , 
kwi 1/0)1 

558.6 

(4/6/78) 

442.5 


49.18 
(3/1/75) 
50.53 
(5/1/75) 
, 49.4 
|(16/S/«) 

43.5 


m#/76) «26/ 10/71) 


—Daily 
Gilt Edged 
Industrials—' 
Speculative. 
Totals — .. 


6-d'yAVr'ge 
Gilt Edgeti - 
irtdustriali .. 
SceevJatlva, 


Totals 


Jan. 

51 


1 

1 Jon. 
30 


ioa.s 

127,8 

65.0 

90.1 


136JI 

145,7 

64.2 

100^5 


119.41 127.9 
124^! 122.7 
63.51 89.x 

B8.8< 883 


“ cheap M buying. The Gold Mines 
Index dropped 20.6 to 329.9. 

South African Financials 
were broadly lower with one or 
two exceptions. u Amgx>M M gave 
up £2 to £3Si and Anglo 
American Corporation 20 to 610p, 
but De Beezs rallied from 454p 
to close a net 2 firmer at 466p, 
after touching 474 p fallowing the 
news of a 12 per cent Increase in 
the price of rough diamonds. 

London Financials^rallied well 
after a weak start Gold Fields 
were active and recovered from 
460p to close 2 up on balance 
at 470p following renewed specu- 
lative support while Rio Tinto- 
Ztdc were finally 4 easier at 406p, 
after 402p. 

Platinums were marked down 
along with Golds but were show- 
ing signs of a strong recovery 
at the close. Rustenburg ended 
13 off at 271p, after 265p. while 
Impaia finished 8 down at 2S2p, 
after 272p. 

Australians were featured by 
■file diam ond exploration Issues 
which moved up following ^.the 
De Beers’ diamond price rise. 

Conzinc Riotinto were in par- 


Z56p. iF 

Among the more speculativ 
issues, Otter Exploration rallie 
from 75p to dose bareD* 
changed at Sip in front of th : 
latest progress report from th 
Griffins gold prospect. 


ticular demand and gained 20 

market picked up' a fraction on to 308p, while Ashton rose 9 to 


NEW HIGHS AND 
LOWS FOR 1979/8C 

The faUowlRs Mcwttla quoted la tt 
Share Information Service ydctenl; : 
attained new Hlgta and Lows lor 1S?9-S> 

NEW HIGHS (39) 

AMCHICANS- (» 

Fluor Coro. Zaaate Carp. 

CARAOtANS (1) 

Guff OH Canada - 

BUILDINGS (2> 

BP» Inds. _ 1-D.C 

CHEMICALS (1) 

Hrttish Bmol 

ELECTRICALS l S) 

Antoroatod Securttv PHco 
Peritin ElntT 4oc Do. A 

Unieectt 

■ IMlNEEHNG (U 

Chemring 

FOODS nj 

Vdwardi (loa U 

INDUSTRIALS (6) 

Aero nautical & Goof. Grtpperrodc 
Christies lot. Jouftian <T.J 

G.R. Holdings . Ricardo 

MOTORS (1> 

Caifvra 

FROMEItTY tO 
Matiricw (A. & j.i 

SHIFTING f1> 

Runriman CW.J 

tcxtiuu n> 

Hollas Group 
Carliel Mr. 


TRUSTS (2) 

thschiid lrw. 


LONDON TRADED OPTIONS 




Ap 

ill ; 

Ju 

ly 

Oc 

“t. 




Closing 


Closing 


Closing 


Equity 

Option 

price 

offer 

VoL 1 

error 

VoL- 

offer 

VoL 

dose 

BP 

550 

36 

10 

>J - 





363 p 

BP 

375 

26 

20 

— 

— 

— 

’ 


BP 

390 



— 

34 

14 

— 



BP 

400 

12 

ez 



— 



•— 



420 

76 

13 

99 


118 

— 

469p 


460 

49 

7 

75 

— 

96 

— 


Cons. Gold 

500 

29 

31 

56 

— 

— 




• BO 

3 

2 

5is 

— 

7 

1 

73d 

35Cp 

GEG 

360 

26 

10 

43 

10 

55 

— ■ 

GEC 

390 

. 13 

6 

29 

— 

— 

— 

M 


140 

9 

3 

15 



21 


156p 

Grand Met. 

160 

31« 

— 

8 

1 

— 

— 

99 

ICI ■ 

330 

56 

2 

74 

— 

— • 

— 

381 p 

ICI 

360 

56 

51 

53 

— 

64 



ICI 

390 

17 

20 

35 

— 

44 


aa^p 


300 

19 

1 

27 

— 

S’ 


Maries A Sp- 

80 

13 

. 9 

16 k 

— 

So 

— 

87p 

Marks * Sp- 

100 

3 

10 

6k 

— 

10 

— 



• 110 

2 

row 

3i: 

4 

— 

— 

ssip 

Shall 

Totals 

330 

62 

266 

62 

2 

31 

72 




February 

May 

Au S 

just 


Imperial Gp. 

80 

Us 

22 

3ia 


8 



o ?TP 


180 

62 

— 

71 

6 

76 

— 

239p 

Racal Elec. 

200 

42 

-re 

54 

6 

61 

— 


Racal Elec. 

220 

22 

16 

59 

22 

, 47 

— 

*• 

40dp 


340 

10 

60 . 

27 

— 

38 

— 

RTZ 

300 

113 

— 

128 

5 

139 

— 

RTZ 

330 

83 

2 

100 

— 

119 

5 


RTZ 

360 

55 

6 

77 

— 

93 



RTZ 

390 

28 

22 

56 

1 

79 

— 


RTZ 

Totals 

420 

14 

5 

133 

38 

99 

139 

62 

5 

n 


Roth 

OIL & GAS <Sl 
auff OH Santta 

Do. Conv. A 

OVERSEAS TRADERS <21 

Inc heap* Mitchell Cotta 

RUBBERS C» 

Bertam Cons. London Sumatra 

Guthrie 

TEAS (S) 

McLeod Russel Lunuva 

WHIiamimi 

MINES (31 

M.I.M. Peko-Wallscnd 

Mount Lyefl 

NEW LOWS (13) 

BRITISH FUNDS 12) 

Exthur. isifsc 1963 Tnas. 12 < : ik 
aso ad.) . a ass atf.) 

AMERICANS It] 
Rtcnardson-Merrell 

BEERS (11 

Allied Brewrt os 

STORES (1) 

Vantona 

EN'tOINEEiUNG (2) 

Bamfonb Wombwell Fonndjry 

INDUSTRIALS (4) 

Brit. Cargo Airlines F.M A. 

Gestetner A Witter (Ttmnafi 

PAPER O) 

Mplody MIHs 

TEXTILES ft) 

Coats Pstore 


03-05 


RISES AND FALLS 
YESTERDAY 

Up Down Ssr 

Britiah Funds 1 S4 

Corpns. Dom. aod 
Foreign Bondi — 23 4 

Industrials 206 310 88 

Financial and Prop. 116 131 25 

Oils 11 TO 1 

Plantations 6 4 1. 

Mine* 21 80 4 

Others 45 42 7 

Totals 406 690 1J34 


UNIT TRUST SERVICE 



OFFSHORE & 
OVERSEAS-contd. 

Lloyds 8k. (C.L) UfT Mg re. 

P.tt Bax X95,SLHeffier, Jersey. 0534 27561 
Ueyh TsL O'sb^ —W J +2Ji 183 

UVU Trost -_| 2275' 

Hat anus rOmrj O- 
Uoyds Bank International. Geneva 
P.0. Bat 438, 1211 Geneve U (Swtoertaad) 

MO 

M & G Group 

Three tags, Tomr Hll 6C3R68Q: 016264588 
Atiandc J«l 29 ___|USSS5D 5.9 

I standi H-P4L4 150. 

(Acoan Uidtsi _|Z103 ■ ZZ3.I 

Midbnd Bank TsL Corp. (Jersey) Ltd. 
28 34, HmSL,St Hefter. Jmej. 053436281 
Midland Drayton G3LI97.7 98.4) — | 1200 

Samuel Montagu Ldn, Agents 
114. OW Broad SL.EC2 015886464 

jgtoFAJan.22 — &?» 1 . 331 

Mvnj, Jota stone (luv. Adviser) 

163, Hope St, Gtasaow, C2. 0412215521 

iV JaAli ” 

Hat West m inster Jersey Fd. Man. Ud. 
45 La Motte SL, SL Hefcr, Jersey 0534 36241 

Hagit SJL 

10a Bodeicad ftoyst, Lmentesg 

NAV Jao.25 |1BQ28J — | J — 

Negtt Ltd. 

Bank of Bermuda Bite, HanSHre, Breda. 

NAVOcLIV 1 £435 I — 

Pacific Bafiu Fund 

10a BoUmrd Royal. Uotendwarg. 

NAV Jan. 31 1 0SHA08 J-HUUI — 

Phoenix IntenssSonaf 
TO Box 77, SL Peter For, Gnem. 048126741 

later Deter Fand — jr 
FarEanFirt.— — |l 
led, Cvreney Fax ! — 

OoiiarFxd. im-Fund; 
sSTExenvxCiltfd. 

Providence Capitol Lite Ass, (C.L) 

PO B» 121, St PH*r Port, Gaensey 0481 26726/9 

iSSSSTfezii SSI ' 

h«LB«^ I f__JIJUOT5.0 100. 

WaL Egihy Fd JOTAO 101- 

Prices at Jan. 31 L Next dea/feig 
Quest Fond Mngmrrt. (Jersey) Ltd. 
POBokWSL Hefler. Jersey. 053427441 

testiMLBd p4i — J loS 

Prices on Jan. 30. Nad deaths Fetue. 
Rfotanond Ufe Ass. Ltd. 

481 Athol Street, Douglas, I -OJA 062423914 

(sITtie Slhrer Trim -.B663 5S0jg-30X| — 

Do Dtamond 1 1316 iSotJ ^.,..1 

paErnTwomeat U|P, A JiR -0^ 1343 

Rothschild Asset Management (C.l.) 

P.0. Bax 58, Sl Julians CL, Guernsey. 048126331 

ttlXKtc, _ 

■ -Prices on Jsv. 1 a Men 
tPrtco on Jan- 21. Next 
riraitam ■* 


Rothschild Asset Mgt (Bermuda) 

P 0. Box 664, Bk.' of Bemaida Bid , Bermuda 


Reseree. Assets Fd(US»68 929I+M1J - 
i Jan. Z8TW deal too Fduh. 


ire MWU 

Prices w 


Royal Trait (C.l.) Fd. MgL Ud. 

P.0. Bex 194, Royal 7S- Hse^ Jersey. 053427441 
R.T. Irrt Fd. JIKSIQ.% lii71 | 223 

rnco jii, 47, wco acuing mil sl 

Save & Prosper International 


TSB GUt Fund Managers (C.L) Ltd. 

10 Wharf SL.SLHelier. Jersey IC1J. 0534 734* 

TSB dlt Fund ...f - 

TSB&HFd.iJsy.l 
Prices oo Januvy . 


- ’WLidft 

Neat sub. dv Fetnaqr 6 


DeaOne to 
P.0.Bw“~ 


Box 73. SLHeBer, Jersey 053473333 

Flmte flannwmitert In US. (toters 

DlAfitd. !«.«* ffl.08 I 

InternaL Gr. ’t_TTN-65 nj. 

Far Eastern *t_ZHI lLQl 11. 


8.0 



Tokyo Pacific Holdings N.V. 

IfltMs Management Co. N.v v Coracao. 

NAV per share January 28 US$702* 

Tokyo Pacific KMgs. (Seaboard) I WT, 
luUnds Management Co. N.V, Cancan. 

NAV per stare January 28 0SJ5U7 

TywtaH Grasp 

PJX Beat 2256 Hanftort 5, Bermuda, 22750 

6 , 


■ *6 


Foods teadatd toj rthrr l 

DeteschmarW Bd.**t.|944 9.4 , 

Yen Bri-t m0J3 9910( ^.J 

•Prices on jao77&. ••Jan. 23. —Jar. , 

***Uan. 24. tWeekly deafings. *Ctaliy deaflnggs. 

Schlesinger I n ter ua tfonal Magi. Ud. 

4L ta Maue SL. Sl Heller, Jersey. 0534 73588 




SA-OJL 

fimr 






tad-ftL Jersey.^ 

•FjvEastFmd^l^iPTJI 10201 
•Next s»A d«r FeCtT 

Schroder Life Gnrop 
Enterprise Howe, Ponsmooth. 
totemattonal Funds 

Interea I15L0 . UO J 


J. Henry Schroder Wagg & Co. Ltd. 
12a Cbeapside, EC2. 015684000 

A OO. Ih.TsL Jar. 23. 1 US STAH? I I 2J3 

^tanFd.^n.7^_|lB^2a.9l| ^13 tR 

Trafalgar HaficTST 'USJlJa^J Zj — 
Sentry Assorante International Ltd. 

P.0. Box 1776, HamIHon 5, Sernyada. 

Managed Fund- -|05gglD 4.2001/ J — 

Stager & Friedander Ldn. Agents. 

20, Caunos SL, EC4. 

Dekafomls 

Tokyo Trust Dec. 28 

Standard Chartered IntL Bd. Ftf. 

37 rue Noire -Dame, Luxembourg. 

NAV Jan. 28 | US5MJB | | — 

StroMboW Management Unfits* 

P.o. Box 315, Sl Heller. Jersey. 0534 73460 

Commodity Tns (UV05 120JSI 4 — 

Snrinvest (Jersey) Ltd. (x) 

Quens Hie, Don Rd, 5L HeUer. Jsy. 0534 27349 

Amerleat IrxLTa. ILS Ifl 5211+0113 — 

Copper Tru g BO.43 2033 -05| — 

Jap. Index TsL— £6.43 bS)\-Qia — 

Snrinvest Trust Manages Ltd. 

48, Athol Street, Douglas. Isle of Man. 062423914 
The Coin ThBl„ [99A 1MJI — 

TSB bait Trust Managers (CJL) Ud. 

10. Wharf SL, SL Heller. Jersey <Ct}. 053473494 

RIBS fc#? 

Ftes te J«l sl Nca si. Czy Rax j. 


012489646 

m=i IS 


Far Eastern Jan. 31 
(Acoan. shares).. 

EuropeanJae.31 
(Acam- Shares). 

Jersey Fd. Jan. 30 
(Son J.Acc.UtrJ_^ 

CHr Field Jan. 3G 

(Accum. Shares) 

- Victory Haute. I 

(Aocon Shares) 

QnlRfc Assoranat (Ol Wd ) Ud. 

P-0. Box 138SL Kandhoa 5 33, Bermuda ■> 
Intend- Mngd. Fd IUSSU1 — HUO] — >s 

Union Investment GeseHvctaft mfaH J 
PosHadi 16767, D 6000 Frankfurt 16. 

IRiifrrek n 

Onfaak — j 

Union—, 

UU. IrrtnL Mngnuif (C.I.) Ltd. 

14. IMrester Street, Sl Heder, Jersey 
li.L8.Fand ffiSQUB UEUOj J 8 » 

I 

m Catena & Associates Ltd. ' v . 
42 Esm Street, UMmlWCZ 0135361 

PteAmer. 0's. FttJ US599.43 | | 

S. 6. Wnfaurg & Co. Ud. 

30. Gresham Street, EC2. 01 600 « 

KBUE0. 

Wartorg Invest Mngt Jrsy. Ltd. 

7 Library Ptaee. SL HeOer, Jsy. a _ 0534371 




TlfT Ltd. Jan. 

WanOcy Investoent Serv ice s H4, 

4rh Floor. HmcMcoh House, Hong Kong 

World WMe GrawHi MangmoM >■ 
10a, Boutenrd Royal, Lmenhaorg 
Woridurtde Gtb fQ U&2U8 HCHJ — 


Wra Commodity Trust 
7A,st.G«oreesSL,Qaadasfaffi 
Wren Cdnwod. TsL -BM 5WW 
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DhcrcttMary Unit ftrad 

22BomMd$uEG2M7AL. 01*3844*5 

Ctt. fnc.tai.25 0*L* 34U — f £54 

E. f . V Hudm ttr Fund HftBt- m- 
44, BtooQMtmr Smart, WC1A2HA. 01*238893 

• -.S?fiB*dW' JBfcdtt 

■; Eamw'ii OudMy Tit. Mutant. Ltd. 

- - 3b*fccTT»rteSt,Wl. 014933211 

. £wfti(fcyTs._.«flA 74.* I *00 

Eftoity i U» Un.Tr. W.ft WCUfe) 
02% S941-|^^ ft* Wgb^MRM. 049*33377 
EtpttttUw.. flU 7901 -Hi 5.07 

-jj.* 1® ffeMtir j biUi wdjnaM Mura g emert Ltd. 
-H SB «*3,%«eSL.Untoi.EC4RlA0.Cfia4a489l 

AntaVrai- --Ef 28.9) *0.* rn 

FU*J Merest jg-2 , 2(M -0.il 124 

•;« : .*w»w»Tan„»5 •. J«r_Oj Et* = £^sre?“^ "Hi $33$ I'm 

01 6236314k jfl 
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a FMijr Unit Tmt MayL Ltd. 

. Wqlf MeSirtet. Gliogow. 0412041321 



MwwUfii M w miim n t lid. 

Sc Grace's Way, Slevtn age. 043B56101 

CrowtliOnks (tS 3 6?.7[ „..„{ 4.09 

Mayffaww Mmuaemunt Co. Ltd. 

14 IB, Gresham SL.EC2V7AU. 01 606 SOW 

Income Jan 21 11039 M94I J 0.12 

Genera/ Jam. 21 721 l£.3 1 6.1S 

lmnr.Jaft.21 fell 4851 1 J.38 

MtRwy Fuad Mutagen Ltd. 

». GreSham St, EC2P2EB. . 01*004555 

s&ssm " ^ 

Aa.Un.Jnn. 30 J 

Merc. Ext Jan. 24.. 

Accm.UrttjJw.Z4_i 

Hidbnd Bank fliwip 

Unit Trust ttMMCK Ud.ft (a) 

Covrtwood Here*. Stiver Street, Hod. 
SSlfiarsiSRD: ^ Tel: 074279642 

iWno*tj*Ce«._j 


Stewart Unit Tst. Managers Ltd.{a} 

45. CiuMCweGa Ediwuroh. 0312263271 


tStcwaft Jkmtean Fred 
Standard' 


67.9 4051 1.75 

UB ™ 


M3« I S.SO 

«...._ I 550 



^‘RBsftiurr SOTasft dNHnFTebrray fc 
FriaDmatM Unit MftL Ltd. (a) 

6**eManWpd,EC3W5MQ. M4ZB5I5I 
AmeiteWjj — - --J553 47.* - I 17J 
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Wonh Americ an ., — 
Do. Aram. 
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SztoEip 83 '■** 

Uteomt (Metf.- (47 9 

Fdntf Pmrit Unit Tr* Mpt-f 
NWiU DorWr*. 


Do. Acqm 
EqufiyEaer 


e"te*. 




On Aram, - 

■Men « Frt 




.07.6 *r.7|+o; 

i.l. Hem dretag Feb. ) 


Friends Pm. IMKi ..(*.1 
Da. Aram. ..... ... ,.fw.7 

Fuads tn Court* 
PaMc Tnqtee. I 

coattrija.17.. 

Craninc. 


2n mwtw Find Muufm Ltd. 

_ Minder Hie.. Aithur Si.. EC4R 9BH 01 623 1050 

M=J 1 % 

—Ore 4J5 


.9- 'iazi+: 

;Mhm (Ml Dost Manual i Ltd. 

.MB. f a rta a vli *. EC3W 6AA. 623 

iMraanUT^ — -155.9 . W7l__4. 

Areskacltar Quit M«a«. Ca. UaL 
trL - - ■>:•' i.i’W* 5 Su ECZV7JA. ' 01 623*376 

, •’t-pcn V- . - ^^mWFFart^lMZO 2504/ »_J 12.72 

'•d Drnrel. 11 .JkiMM SacarWas Ud. M(cV - 

1 JJ, few St, txmtoL £C4R 1BY. 01 2365281 

— — ^ >■ iINrttVteW ~ 

1 HIGHS ft : 

,^0^137} 

,2?. EWUrsi, 
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WciRlCAU n 
• Kira 

J “ 3c. A 
ENGINEIRInq q, 

/OODS ilj 
" Industrials a 

A Gti'. Gnsag^ 

Morotoo? 

PAOPESTY r f 7 
... SHIPPING Hi 
nxrius.t. 

TRUSTS J. 
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Si nrt c w d inmaates moer 

B.T. IMt Mitean LhLf 

16 Finsbury Clixus, EC2M 7 DO 
G.T. CteL Income — 1J72 U4 

u T. Jsaan & Gen 

•Gt. Pees-ExJi feiS 

c.r.im7 Fmf nffi 

G.T. PourYih. Fa.. ..H95 
G.T. Far Ean * On. 1Mb 
G. 4 A. Trint la) («) 

5 RaWcigb Road, BrenMaod. 

G. * A. {365 

fivtnore Fund M aw f n B (aXl) 

2 St Mery Axe. EC3AE8P 01*236114 

DeMing onh: 01 623 15766/5*06 




f 02771 227300 
39.01 -0*( 553 


MLA Untt Trust MnomnL Ltd. 

Ola Qum Street. SWl A OJG. 012228177 
MLA Unlb—.. 157.6 MA| ....4 3-49 

Murray Johmtone U.T. Mgnt.9 (a) 

1*3. Hope Street, cievgow, G22UH. (Ml 221 5521 
MJ European .. ..IM.6 MB +0.71 285 
Dedfto Day Friday. 

Mutual Unit Tmt MmafenV (aXl) 

J5 CoplkMtt Ave , EC2R 7BU. 016064*93 

SSS!S£-T , $!:-::i2; 

Mutual Bhie CWp _ _ MBA 
Mutual WshYld. &5 5 

National and CoflWNMW 

31. St. Andrew Square, Edhteurgh 
Income Jan. 30 1162.2 

issaitedK 

(Aram Urtb) [172 4 


&£!S# 

Lte.7.._EL 



Amertuo Trust 
Brtt/sft T«L lAcC-l 

Conwwaty Share 

E«ra Income TtL 

Far Em 7 net 

HHjfi Income Tit 

Income Ford — . 

InU. TslUCc. I 

Special Sib. To....,. 1 

Gibb* (AMmi) Uatt TsL M«s. Ud. (a) 
3 FrakiWi f % Otd Jewry. £C2 01 5884221 


031 556 8555. 

Si 

National P i w ldetrt In*. Muffs. Ltd.? 

4& Cncechurch Sc. EC3* 3HH. 016234200 

m :r| H8 

•Prieei an 4m. STriew dealing Frt. 13. 
•■Prieea on Jm- 30. Neil dealing Feb. 28. 


lUntt , . 

AOMJI (Jute . . . |71' 3 
Withdrawal Units . . Mft.O 
•SWrtri BriMA Capttd Fad 

Standaw .{ik28 

Accwtl Units . .. J17J5 185... 

Dealnm tiuev. * Fri, ‘Wttl. 

Sin Alliance Fond HngL Ltd. 

Sun AIRmce Hie, Hartham. 0403*4141 

a 

Taryet Tit Mftfn. Ud.tKaXf) 

3L Gmham SC F.C.J.Dealiiv 
IV. AtM Crescent. Eten. 3. 

S3 Sft=#S 

GIHAram 1217 

l in e nn r m Ttietr. 35.4 

Special Sttudons 22.9 

AmmunEarte— . iL4 

Pacific Income 24 8 

Pacific Aram 2EL3 

Inca™ it 3 

Exura Income, $6.8 
. Preference snare—.. 11 8 
Equity Ai-1 

jaTX- 1^2 

Thifile 41.2 

Equity Ex. IK. jan.30 U2*3 
Equity E. Acoxn — /J39.7 

Tower Unit Tract Mnft Ltd. 

39|45 Finaaiiry Square. EC2A IPX 01*282294 

iKtme 4 Growth (S* 233-8.2 B.25 

5peclal SUtoxbo.., .[5i7 Mll-9.il 2lS8 

Trade* Hided Untt Tst. Mautenf 

1U0. Wend Street. E.C 2 016298011 

TUUIJan.2 00 3 5361 1 6.06 

TnmcaUaatlc and Sea. Setvf (cK>) 

91 99, New LciKMn Rd . ChefttefonL 0245 51651 
Barbican Jan. 30 (82. 3 

iAcoun IlniQ.! . . . U36 4 

*&xfc Expt Jan. 30 [71.5 

Bucwmi Jan 31 Bb 2 

tAcawn. uittni ..-.1111.9 
Cutemco Jan. 2f- .... (141. 3 

lAccutn. UnHsI I1G28 

CiptI. Jtei 30 . 154 4 

lACLUfiL Units) ',64 4 

FleW Irani Jan. 31. . P9 6 

(Aram Units' m * 

GmijMi 24 fe«2 

l Actum. Unm)., I7R.2 

Mamotnjan 27. (52,0 

(Acxtim. Units'. I 
Van. Grwt- Jan. 29 

I Atom, Units' , 

Van. Hy.Jan.29._-fc 
Vangg. i-ec Jan.30 '■ 

(Accum Units i 

■Wiocnoor Jan. 31.... 

i Accum Units' .. . , 

Whs. Db. JUn. 25 .... It* 7 
Do. Accum. (83 l 

Tyndall Marucers Lid-f 

18. Canyme Road, Braid. 

Capital Jan 30 041.8 

■ I C100 


87.44+3: 
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National Vfo rtm l nrt arf M 

lALCnowade, EC2V6EU. 
<AraenJ_— I 


016066060 



Ait ton UMt Tit Htf. UdLf (aXc) | M*™— -jttf 

317, Wgff Hofeore. VW1 V 7NL. 01*31*233 ^^'£7^'" Eli 
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(Aram umts r — 

Income Jan. 3o., —.foe 
(AecunL urtb( — ... 

Pret.Jai 30 

(Accum. Units) - 

Exempt Jan.30— ... 
lAoaait UnUil. . . . 
ini Earns Feb. 1...— 

lAcoan, Unto i 

North Aner Grth. 

I Actum, Units) 


fcV 

13*2 
114.0 

J13wB 

sn.i 
i«A 

24, Ccstle 5L, EjSabardi 
Sett. Cap. Jen. 30 — 

■ Araan. Units) 

Scol Income Jcat. 30. 


NEL Trait Mimi Ltd.V (aXl) 

Mltam Ccat, DorUns, Surrey. 5931 

J!S5-«ra:3&S ZAM SS SSto 

I^IUIMIbivnUiJItXi) B&fJStedf-r; 
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Cjcrta) Growth..., 

(to Amun. .... 

Extra Inc Growth I 


20, MoortMte, EC296AQ 
NorthsdBJao.31 — ,f 
NthftSeAcc.Jtei.3Z 


01*0*4477 
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. BratMrs ft C^, LhLV Mtid 
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Uk ABnaj- Jan, 23.., 

(Aram- Units] 1 

Gh ir*» byd Ex. IMt Mr*. Ltd. 

Jteate Exthanoe. EC3P3PN 01*288011 

fa^GumlSTrt— &07J 13L1I -L7I 4A0 

WdMMN A da diditra tibri ft (aXcXf) 


Itoraddi IMm beumce ftwip (h) 

P.0. Boot 4, Namk* NIQ 3NG. 060322200 
Graft) Tst. Fund [383.4 403* -4-4 5-90 

Pearl Tmt Maaagar* Ltd. (aX«Xz) 

252, High Aolbanv WC1V 7EBL 01405B441 

Pe*rt Growth Fd. 126.4 28.4 -OJI 5.50 

A^nlittes HJ -O.y |J0 

Peart Inc. M- 2 3*S( -0-3l 

Peart Ur* Ta_ —Pfl -^3 *S 

(Accum. Units) —013 55 lN-0.7| *42 

PaOcM Unit* AM. Ltd. <«X*) 

57 *a Prfncw Si, Manchester. OU 2365695 
Pelican Untts 0005 lfl&3|-02| 5*1 

Paraataal Uatt Tmt Mm*** (a) 

48, Hart Sl. 
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TS8 Untt Trusts (3) 
a. ChBMrV Wby, Andover, Hants. 0264*2188 
Deal bigs to 02*4 *3432-3 

(6JTSB Genera/ .—■... (5<?. ~ 

(b) Po. B imb— . 

(A) TSE Inaxne- — _ . 
lb) Do. Acamu— .fctl 

TSBSccttish — B77 

(U Do. Accum....— ...197.1 

Ulster 9nk9 (a) 

Waring Street. Bellas- 
(bJUbter Grewtli — D6J) 

11 bK Trust Account A Mftett. Ud. 

Nng WflHam SL EC4R 9AR 016234951 

Friars (fee. Fund ._ u _[ 

Wleter Grth. 

Do. Accum. 

Wider Growth And 
Mng WBlIam St. EC4R 9AR. 

Income Units — —. ^ . 7 


0232 35231 
38.74-161 6.75 


*298893 Accum. Units 
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5 AO 
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PROPERTY 


Abbey Ufe Assmace Co. Ltd. 

1 3 St. Part’s Chwchyanl, EC4. 012489111 
Equity Fund— — — , 

e^tvAcc. r 

Property Fd — UB2.} 

Property ACC PtK.i 

SetetfWe Fiuid...-, R=cc 
Camertfbie Fluid. 

■Moneu Fund 

as 'tt&ip 

UEquUy Ffl.Ser.4 ._ 
teCnnw. Fd. Ser.4 
•Manny Fd Ser. 4 — ! 

Pemlon Property. — 

Pension SettOiW..- 
Penston 


■filial - 




vohiatkxi nonroRy Tuesday. 
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Royal Tst Cm. Fd. Mprs. Ltd 
4850, Cannon St, London EC4M 6LD01O6W44 

*■ 

ali 1 * 





Prop. pen. AnL ._ — 

Mfle 


154.7 


234-3 -Oil — 


Hiw.Pen.Acc~ 

AMEV Ufa Assuraace LhLft 


[iCLBl - 


Oepcdt 

Sans ft Pruspup ftroupU 

4, Crete. St Hetem, London EOF 3EP 

> TI n.. c CriUl— «ih PU9 4NX 

i 226 7351 


die 


. Acc. 

• (Mo unit Tret- MMra. Ltd.ft t ft C Uatt Trust 
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City of Westminster Assurance 

“iWfM Hci»r. c, wriirhfje .4aad. 
frtVMr GHC ilA. Q1-6S- 95*4 

I hm 2‘ 

We'.! P.eB Fund— !B1 2 

Mar.J jeo Furrt PJO 1 

Coni;. Fund.. .— .. le* - 

Faroiljnfl Fund JCJ 

UK. Furet (L'ff'i 

r.iS hmE. . . . (73 1 

Sl.nh Gate rd ,7' 2 

PI' LA Fund ... . i^Lr 
■^h. Pi a Urt’j-.. .. ]7u 
Prm.Mirid Cdp.-.— - 

Pi“. . Mngd 4cc 

Pens Von. r UC 

Pen',. Mpney Acc . ... 

Pmt.Eflully CJP. .... 

Pc”S EftjflyAci — ; 

Pem.GiXSwjrtCai) ._ 

Pens. Gut Short Acc., 

Pent. r,.n Wed. C ap - ., 

Pffei. GUt Sflea. AecJ 
Pent. Gilt Lang wp- 
Pent. Gilt Long Acc 
.VF5£ Cip. 


NFSEAu. 
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57 8 
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m 

VZ »C..2 
123 1-5 4! 
i **. rt 1441 
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14s.g . .. j 

*5f! 


5S3 *5.9) 

m:i 


-s % - 


Sexes (g PrtM are I* eofioes istued after LL198C. 
Senes fl) These are dti prices for caniey psbset. 

Commercial Union Group 
St. Helen's, 1, Uhderauft, *C3. . 01-2337500 
Vr^aAc. Jan. 2* _.[ ■ MA| | - 

[te. Annwty LIb — —I 2225 1+i^ - 

Confederation Life Inturance Co. 

50. Chancery Law. WC2* 1H EL 01242 0282 


Lloyds Life Aisurance 

20. Ci^tsn Sl, EC2A 4 V> 

.'/y«y u XB. One. 73 . _ 3.4. 

Qp.5'6' B, cc .r 3». *tI 2 
rb 5 A Eour.Ji', j>. ilisx 
^.5 A-Hv.JJu |f. 1593 
Qj.f ’A ftt.1 Jr-; a. . 1.32.1 
Os. 5 A’Oec.Jjr. i 

Pen*. Pr. Aj. -ia ". : .. f-jF ; 

Pe*li Pr C^Q Jr. 31. 

P»m Ea. Ac. Ja- ji '35a • 

Pnx. £5 Cap. jj"L.i . 
PM.Fjs7L.ter5L.ktt9 
Pew. Fo. Jan 31. .. *502 
Ptn. Vnq. &i, .(it. .(’ .V B 
Fens. I't Ccg. Jan. 3L!2£3 n 
Pros Dec A;.Jn.3!.|l)D.4 
' P0ts.Dw.Cac.J1v 51. |14?J 

London A’deen ft Nthn. Mti. Assar. Ltd. 

129 Kmatway. Lorrfv WC25 *!»?. 01-J04 0393 
•Asset Buiieer' W8JL 50*1 _-J — 

London Indemnity ft Gnf. Ins. Co. lid 
18-20, Tlw Fdrsury, fiesSag 283513. 

/AoncjiManager, 

M.M.Tiewe» — , — 

Fixed iireeres: |3*». 

London Life Linked As cur. Ltd. 

81 Kim Wilhant Su EC4N TED. 014260531 

o-wc _______ — 13e3 20£| 


Schroder Ufe Group* 

01-247 7o99 £njf wnlt H w». Perivutaith. 

Iffiizr m - T 


Uanafteo — 
Merer 


=BH 

S3 4 


b.C-rf.l'. |{C •* 

P-optiiv... ——.....1*86.7 

CCWV.M4u.Vfl «•*_ 

r.iSGem Se:L- .. 3325 

|fU)rw DiMnt jv ? 

8 S. Ppn. Arc 

Mmo Per Crfp.-._ 

M«7Pen. Acc 

F. im.Pen. Cao. 


Mr 


F./it Pen.A;c. 

Money Pen. Cap.— . 
Money Pen. Act „ — 
Prop. Pee. C«-, 
Prop. Pen. Act-, . 
Prices ar# lor 



Bridge Management Ltd. 

GPO 5j( 590, Hons fowj 

. , !2SSM'in-U 


v 1 ' MO ■ I J — 

N/win Fc!jai‘3o-!yssis a? 16 JM ~4 Lffl 


l**o-0 


10c 4 

:®Wh™ 

Papians Seres B Jan. 29. Otter pries 00 request 

Scottish Widows* Gropp 
PO Box 902, Edinburgh EH16 5BU 031-655 6000 
!m.Pty.J*n..25-«.-. ^ — ■ 

. : 1I II 

. 307.8 30 IA 

Skndia Life Assurance Co. Ltd. 

161-1*6 Flee*. 5 l, Loncon EC4 2DY 01-3538511 


iiw. ny.jari. a-,.— 
I m. Piy. Sr, Ja* 1 ■ i5- 

ln>. Caih Jan.25- .. 
Ert.UL Acc. Jan.lt. 
Ext. l/L Inc. JAn. 16.. 
Pen.Man.Jav22 


Britannia TsL Mngmt. fC.U Ltd. 

X Ban Si . £l -ici.e-. J'p yy. 053473114 


— UJ. Bolter DeneranetMFdi. 

- S?’a'JS£iE:r:[sS^ liSzJ va 


hii: Migri imTlsL'. .‘..k'SSS.ftB L^f .‘^.f 
Stprfcift DemumnaUd 
Grtathliwe'-! . — 3.5 « W 

Fir E.w. e. In: r -f — 44 4 l?i*g 

Jer^y Ewrc, T-/. ...J-r- 9 2s; ‘ 

Unu:! ST': iis jt-’l* 4 

High l1r.S1i9.T1:.. — JffB? . O. 1 .-. 

Wit a Jan. i .‘Jext deaiiwl 
CaaitaJ Deposit Ti’—M 44 10 «H 

Ek. ::.ipital ream cn re^ieu. N;c maJing 

Brown Shipley Tit. Co. Jersey) LM. 

P.0. 3on 583, SL hel,<t. Jersey. 053474777 

ButterfieW Management Co. Ltd. 

P.0. Bex 195. rtamihon. Bernasfi 
Buttren Eaufty _ 

Hum tv. Income 

Prices at Jjn. 



mihoo. trfruasa. 

-Ml ISIndSS 

. j. Nee. nih. day Feb. 4. 


2M B 215.5] I — 

2iK 233 i .. J 

466b 
90o- 
90b 

m* 

29tfl 
219 5 



«PE*i.iy Ftno. ... _ 

VM.WKcd Fdifd.... .. 

•PlPFTnrt . .. 

Pitm( Per. t.V*fa . . 

st.tHguaid Man. Pen 
tkmni Wnon Pm... 

Flirt Int.Pe-.-___ 

Euuily P»inion - - 

Prcperiy PereiOn— ]2195 224_; 

CornhHt Insurance Co. Ltd. 

32. Cdr thill. E CJ. 

Cap Jan, 15.. — I *195 

DSSp^r.Jan 11 j _ S3J) 

Min.Gr«*i.J.in.20_ll9ao 205, 

Credit ft Commerce Insurance 

120 5l, Lcnoom W1R5FE. M-4397081 

lLC Mi-yi. Fc ]I32.0 142-Ci J - 

Crown Life Co. Ltd. ft 

Credit Lrt*_Co Ltd, Cr3*fl rfafte. 


The London ft Manchester Ass. Gp.ft 


01-62*5410 

,!e]e 


Wtoiae Pj- 4. £t«e 

Cm 6.-o*fn Fens 

AFiiti [>*w.Fe 

<j)E<ei-int Prcc Ft ... 
oEic: lor. 1a. Fe._ 

FlexiNr r y; 

ln». T- *11 Furt — — 
Pnc? it F-j.k . 

G'J. Drpo-it F; 

Fixed inters’. FL_ 


244 9 
115.7 

;i»o 

m 


039252155 


— Man-Ifttti Ara— 

— E dull, AM... 

, DJI Plus Ax 

Pens. Mjnaqrfl A*U... 
Pens. Emu:. Acc 


m-M 

IS 3 -0.1 — 

mm = 


941. 


F:r Pncrt i- other Unit ana Guaranirej 
Sas,! Sates flex* Plane .OJ-353 £531 


See 


For 

Sun 


s, smrA. 


Capital International SJL 
37 rue Nstre-Dame, LuxemSourg. 
Capitai lit. Fund I USS22JB 

Charterhouse Japhet 

1 Pa:ord3f!*r Pe* EC4 

Adir^ra 

Adi versa 

Fend.-) 

Ftfid" — 

E.-r-w rsr r Utfl. 


Hijpaiw 


w: f j: 
D‘*i5 n 
S'xs: - 
pUSJff 
S523 
W3 25 


01-2483999 

.0331 ' 

• 0,371 


2ft 74 

a 

J1JM. 


M 


4. ! 

3M 


L£3 


Standard Life Assurance Company* 

JGrtrgeSL, Edinhuftli EH22XZ. 031-225 7971. 


rwey- O 




-0*1 


SW£a§T® 

Capita/ J 
(AsajBL _ 

Income 
(AaraLUrt 
General Jan 

Heart 


Barclays Ufe Asstsr. Co. Ltd. 
252 f%mfonJRd.,E7. 

dBK -ffi 


MIL 

B£i?3 

Da lmilrt ^ Brr ^ || Jw) 

Beehive Ufe Aorar- Co. LtdLft 


hM 

Ctehfd ■ . 

income FtL ^ 

Extra Inaxne Fd..— 

WorfaMde GhMKb Fd- 
BataneedF(L._ — - 

. Canada. Ufe Assurance Co. 

2 & High SL, Mien Bar, Herts. P. Bar 51122 

ttMUftSb =1=1 = 

Can nm Assomce Ltd 

1 Olympic Way, Wfembiey HA9 ONB. 019028876 

l55Sre&zr:L 

Eoilty Accum. 

Preperty Aaun. — . 

Maid Auud_ — | 




2ndPmperty 

2nd teacajrd — «. 

2nd DnaosiL — 

2nd Hit 

an American — — . 
2nd tiv Pom /Acc I 

ssEatefe 

MPefePar^Aec— 

SteGWPnsMc:— 


a^Am. (fia/Aa—l 


if 

nine January 301 


ruc-f- ...- . 
r Ate- 


-i assa^ 1 ^* 

Sebas Unit Tst Mana g m LhLft (a) 

wS 5 TBddl»y.H*d tC.4. 01 C65000 

fS5BK^dS3 

Sec Mfty Selertk* Ltd 

BrtA'®**" ■' 
8SiSSIE=® -St =11* 


Capttad Ufa Asanmxft 

ConUra Hoira^ ChapH Ash Wtoa- 

feSSfited VS 

C ta rtarhowe M»gt» Gp.ft 

-taBS* 9 "* 0 ** 

Kte, 

Magna BWSoc-- — - 

Mwd Managed. - 

ChaeftaM Jteww Funds 

11 New Sum, EC2M 4TP. 

■iesses=P B 

letcrtinUonal (21 — 

High Income r 
Iikui* * Gwirti— -f 
Basie Resmras- 

Cadi. 


090228531 

1=J = 



012833933 




wr-foTT^ 


04862 5033. 


Pr=ef 


IVoung CU21 lXW 

[Ml Fi. Imre. 

I'jnft'rt'S. Aec_.__ 

Mjng'e Fi. ir^' 

Wanp'4 Fa 1 «« 

P-eprlyFa.Att. 

PrTB'-rtr Fi. ln«: 

PrppfrtvFr. :n<-n. 

F>iv4 lift. Fi. Arc. _i 
Fi«*aini.Fc lucre. -I 
Eiuil/Fo. Acc. 

EtjiI* Fd. mrt 

Eoucv Fd. irs.m 

nii.TM.rd.Acr.. _. 

w». 7-4. Fe. Inn 

lm Tit Fd. Incre 

*.10nry Fd. A:c — 

Money Fe. 1".'*^ 

Inlrr'i. Fd. Acr 

Irler'i Ffi. Insm ._ . 

I Fd Ac: — 

Cre*n Brt. In* ’A' 

Pens. Mixed Fo 

Crusader Insurance Co. Ltd 
VincuU Home. Tower PI , ECS. 01-626 8031 
Grin. Prop. Jan. 8 _!&9B 99.51 ... 4- — 

Eagle Star Insur ^Midland A»ur. 

L Threadneedle Sl, ECL 01-5831212 

Eagle, r.'id. UiWs |57.2 593| -0.H 7^2 

Equity ft Law Life Ass. See. Udft 
Areenhara Road, High Wycombe. 0494 33377 
'LJ3J 340.1/ -i£f - 

,1414 148 « .. 

ii4 x iro.g -0.1 

tn.t nb.ft 

lb 23*4 



M ft G GrotipV 

Three QB3«r. Tj.e-HT EC3R6E0. 01-626 4£S3. 
AnTe’iCin Fc. 3 O-iC'. IJ’ 4 

I'.nr.eri 2e;o-.-:- ;;r* * 

EcuuySe (Alcj**_llo4 J 
Ei'.-j v-e-cF; Ec.'-|p9J 
"I'C b 
23Cb 
IS. e 
5 


Family lwgfl** 

Fare. Vl9f: — 

Fsimy 87-8o** ___. 

Dili Bore-- 

High V-ekJ B&na'".. 

fnterewrrJ Bora*- 

Japan Ffi Bone- 

Mjeaged So"»d 


Pertre. Pen-,, "r ■"*...' 
■seeiy Sens**. _. 


M ::H 


ITOj 


Managed. 

Property 

Equity — 

• lnlem.iiionai - -- - 

Ficefl Interei 1 . 

Ctui 



-0l5| 


i!i -o.fl - 

m?* 9 * - 

102t 


— O.ej — 


174JI 
■W.tl 

326.4J 

270^) r.: 

s i — 


: 3 = 


Son Alliance Fund MangmL Ltd. 

Sun Alliance House, rioe-iwm. 040364*41 

E*p. Fd. ’id Jan.9 _Il156.* 1s 3J1 ..._.| - 
lnt.3o.Jar.29 | L9.77 “ — 4 - 

Sun Alliance Unked Ufe Ins. Ltd. 


. 'ISC 2 

Jteur.rry Fc. 33.-4* -JS9.3 .... - 

Pr«, p, -j*-. jo. —Jan. 3_ — -Jan. 

F'enh» Pi-vr- jf:cr» r r Jm. 29. 

Ma-urertlCao.) U&5« 110 8] ! — 

Do. (Accuri|_.. iiWj 

RMwtCuS m* 

Ec.lAtCurl. ____.*"3b 
PriTSrtv |Cao>._ 

Dr. (Accum) ..._ 




Fixec inte-eit (Oap) ill32 

(Arr.M.1 Hr. x 


Do (Accum) 

Deoov.l(C»pl 

Dc.(A:cjtJ.- 

Amer'cnlCaal 

Do.(Accvr) , . . 

Pao-ic [Cap I .jj3S - 

Do.IAccyyn) 0)12 


S. 


16S fl ” 

to *- -01 


lie 3 

M s 


1L 

m= 

3irf = 

« = 
145 a.' .... 
149.4j _ 


Sun Alliance Home, Hen him. 

Equitv Fund fl5Z -5 

T .rtlrriert^lFn. — lli-.-S 

PronerN Fund 1144,4 

Inter vtionjl Fa 
Peso ;it Fund- 


Manages Furd_. 


\v*~ 


0403 64141 


120 


-:J8 -0J — 
1S2C .. .. — 
W A -PJj — 
114.5 t0 2 — 
130.9 -0.7 — 


Sun Life of Canaria (UK) Ltd. 

2. 3. 4. Codes ur S'., SAT.V 5BH 01-<>30 5400 


Maplr U. G-in 

Maple Li.Mangd.__ 

Manie L>. Ejty 

Penni. Pn. ru_^ 

Pff>.. Mar.C3p 

Pern. Min. Acc.. 


224 3 

m 

231 7 
102.8 10821 
109.4 1152 


xn - 


Sun Life Unit Assurance Ltd. 

107, ChrapciSr. Lonion. EC2V uDW 01-606 7768 


Clive Investments (Jersey) Ltd. 

P.0. 5c* So. S:. Prie Pen. Guerwry. 0481 26521 
C. H. G'l: LOoth Fd.'. 169.70 
Clive Gut F3.IC.I.J-.1-,9.|5 

Clive Gut F&tttMsM? 9| 

•Daily DeaSngf. 

Comhilt (ns. (Guernsey) Ltd. 

P.D. S3r 157. 5u Pelf- Ptel, Guernsey 
Irerf. Man. Fa.__./*95 I 0 212.01 .... J — 

□WS Deutsche Ges. F. Wertpapiersp 

Gninem,r5*rt 213, 6000 Frankfurt 
invoiu iWillC 3350HK15DJ — 

Delta Group 

P.0. &,< 3012. Nassau. Bahamas 

Dei:. ln..J*c.22 — IUSK91 2.951 — — 1 — 

Deutsche r Investment-Trust 

PK'fasa 2b* 5 Eiede-ja'.ie 6-10 WOO Frankfurt 

Concenua IXl? 90 DM’.tlffl -0.3 - 

lir_ Se.ner'orHli gO be. 60) 1 — . 

Dreyfus Intercontinental Inv. Fd. 

P.O. 9i, M3712, Nassau. Bahanus. 

WAV Jan. 29 |L‘jS»Jf 25A4f+0A!| — 

Emson ft Dudley Tst. MgL Jriy. Ltd. 

P.O. Bo • 73, Sl. Helier. Jersey. 053473933 

E O.I.C.T. H28J -136.41 — ■! 2JM 

The English Association 

J Foft S’rtf 1 ., EC?. 


“• MPfUQi?d 


Manufacturers Ufe Insurance Co. 

St. Get-*’! Way, Sse.enage. 


Managrel. 

Prcpeny. 


ate 


Depmii. 


m 

ll9j 


Equity Fd-.. 


Property Fd 

n.cri Ingres'. F. 
Old. Deposit Fd.. 
Mixed Fd 


10B 2 



Prcjerly 

EouiJy 

Fi.ed Interest 

Cash. 

1 nierrationii 

DiUribution. 


,40 8 
132.3 
)9).s 

118.7 


w 


145 S -0-S 
1393 -0.1, 

roj.4 -li^ 

125 0 -It 
ni 1 ■‘C.a 


mm 


E.A. 1 ik ore« Fund - ... 

E. A. SiemPC* 

E.A. Eau.n,- 

YJ31OQ.rU Cn. Fu. m '. 


Ifift 0 


Sjfl+ii 

3 17. 


01-5887081 
814 


LM 


0.91 1248 


Equity ft Law 'Managed Foods) Lid. 



Fed. 14. 


Arncr jiani Road, High Wytomhe. 049433377 
Inrt. Pen. Equity- — .DD20 
Hid. Pen. Property _ 96-7 
Jnd. Pen. Fiwd InL... 96.4 

Ind. Fen. Cash 973 

ind. Pen. Balanced— 98J 

tnd Pen. Dep. Admtn. . 97 J, 

Prices ai Jan. 10. Nea sertlement 

Family Assurance Society 
(See Planned Savings Group) 

Gartmore Bonds , „ 

For underlying anil price of Gartmore 
Lloyd's lire Bonds see Cartmoie Fund 
Managers under Authorised Unit Trusts 

Assicurariom GENERAL/ SjUL 

117, Fenchurch St, EC3M5DY. CO-4880733 

Inti. Managed Bomf_{96.7 UJL81 1 — 

General PortfoGo Ufe Ins. C. Ltd.ft 

£« Bartholomew Cl, Waltham Cross. WX31971 
ftirtfoJIoFd.Aec. 

Portfolio Fd. Inh.— . _ . 

Portfolio Man. Acc [45.4 

Portfolio Man. Inh— 

Portfolio Fxd- InL— 

Gresham Ufe Ass. Soc. Ud. 

2 Prince dfWjUes RiL, B'mouth. 0202767655 

fld: 


imematHHiai— ■■— 1 

Merchant Investors AsiuranceV 

teen House, 233 H igh Sl, Croydon 01-68* 9171 
Properly 


Euuily Pern. — 

Money Market 

Monev Mkt- Pecs 

Deposit 


mo .... 

Prices for Senes 1 single premium plans 

will y I'aauutty lugtier man those a/ae. 
Target Ufe Assurance Co. Ltd. 

Taget Hoim, Gatehause ftoad, Aytebinv 

Man. Fond Inc 


Aylestury(a2%) 5941 



Prop! Fund Cap. 

Prop. Fd. Ate.. 




5911 


G.L Cash Fired- 

|;tarss±=® 

.LlntEfiS/.- 

XPpty.Fuiid., 


01-2837107 


Fund- 

Growth ft Sec. Ufe Ass: Soc. Ltd.ft 

Growth fi Sec. Ufe Ass. Soe. Ud. 

Flexible Finance I 1.043 

LandbanttSecs- — .5E73_ 

Landtui* 5es Acc. _|UB4 
(LASSuperFd 1 CT-I 

Guardian Royal Exchange 

Royal Exchange. E.CJ. 

RuxrdUn AJsurencE „„ _ 

sMssrff=fiK -w* + 0 * - 

Managed Inilial . 

To. Accum. - 
quity Initial, 
o. Acn*n.-_.. 

1 red Ini iratial. 

Do. Aeciun. — 
tirternationaJ Initial— 

B d. Accum... 

roperty Iidti 

DO. Accum — , . 

Deposit Inrtiai — — j??4 
Do. Accum. .|10L6 

Harnbro Life Assurance imltedft 


NEL Pensions Ud. 

Milton Court, Dorfuno, Surrey. 

Nelex Eq. Cap — _ 

Nrtev Eg. Accum. 

Nelex Money Cap 

Nelex Mon. Acc. 

Nelex Gth Inc Cap 

Nelex Gtii Inc Acc_ _ 

Nel Mxd.Fd.Cap 

NetMxd.Fd.Arx.-_ 

Nelex Deposit Cap 

Nelex Deposit Ara_ 

Next 

NPI Pensions Management Ud. 

48 Grxeehurdi SL, EC3P 3HH. 01-W342D0 

- 

New Zealand Ins. Co. (UK) Ud.ft 

Utftfand Hone, Southend SSI 2JS 0702*2955 



:ta_ 

: isSJ 

_ . ... 179( 

Prao Fd. In* 

Fried InL Fd. Inc 

Fixed InL Fd. Cap. 

Dep.Fd. Inc. 

U.K. Equity Fd. Inc. _ 

U.K. Equity ' Fd- Cap.. 

Irit Equity Fd- Inc 

Int, Equity Fd. Cap - 

Ref. Plan Ac. Pen 

Rei.PlanCap.Prt 

Man.Pen.Fd.Acc 

Man.PenFd.Cap 

Gilt Pen.FdAcc. 

Gilt pen.Fd- Cap._ 

Prtjp.Pen.FdAcc. 

Prop. Pen. Fd.Cap [ 

Guar. Pen.Fd. Act. 

Guar. Pen. Fd.Cap. 

D.A.Pen.Fd.Acc.„— .. 

DA Pen.Fd. C 

Transkitematlonat Life ins. Co. Ltd. 



+115 1 


+0241 


d?7 


— 2 Bream's Bldgs., EC4A 1NU. 


ies?M3n.Fd._|^.6 


eries 2 Equity Fd 

' Pi^Fd 


>S2 Prop. Fd.~ 
fleseFlmd In 


ra&ian&gs 

VTufip Managed Fd— 11310 
fMnqd. Iiw.Fd. 


.. InU— lipfi-5 

S M/ind. In*. Fd. Acc.. {2132 
anlPen. Fd. Cap. —114' 

Man. Pen. Fd. Acc.— 

Trident Life Assurance Co. Ltd.ft 


02-4056497 

il- 

iD77 rrz 

m 

ms 

1120 

3J9.C 
142.4 

164.3 


fuytiu. un.ru- a/.w *«•**( 

N«il J3n. 23. dcahiQ Jan. 3L 

Eurobond Holdings N.V. 

Handels* ade 24, Willemstad. Curacao 
Leaden Agents: Intel. IS Chrhtaaher SL, EC2. 
Tel. 0120 720. Trier: ?81«05. ( , „ , n 

Euro H Mg-. luai'iT 2036| 1110 

F ft C Mgmt. Ltd. Inv. Advisers 
1-2. Laurence Poumney HJi. EC4. 01-6234680 

WEttfiawd iSKft id ^ 

Pnurt January 29. WeeU) deafinps. 

Fidelity MgmL ft Res. (Bria.) Ltd. 

P.O. E»> b70, hamihon. Be+nuaa 

Fidelity Am. Ass 

Fidelity D/r. Sav.TsL 
Fidelity Far East Fund , 

Fidelity 1m. Fund — 

Fidelity Padfic Fd— 

Fidelity World Fd— 

Fidelity Mgmt Research (Jersey) LM^ 

Series A 
Senes B 

atrfi^ f^rtTnl^:|£?5r 934-m 1Z2S 

First Viking Commodity Trusts - 
10-12 SL George's Sl. Doo^as, loM. 0624 25015 
FsLVlh.Cm.TsL — 143.1 45.4) +2JI — 

Fleming Japan Fund SJL 
37, rue NaLre-Dame. Luxemboorq 
FFlemingJanJI ■US$4, ‘ C63)44US •— 

Free WorM Fund LM. 

Bvrierfirid Bldo.. Hamihnn. Bermuda. 

NAV Dec. 31 | USS24L1B 1 -.4 — 

G.T. Management Ltd. 

Park Use., lb Fmsbirv Cirois, London EC2 • 
Tel: 01-618 8131. TLX: 886100 


w^rloo Hse., Don SL, SL Heller, Jersey. 

sDfAmAsf—BOI 
ing Fixed Int — |£°J3 


J»?aa£i2l: 

H19 

Pacific — . 

w 

Glft.--.__, 

High Inc Equity— — 
High Inc. PHTirt — 

Deposit ________ 

-iCj 

5^ 



London Road, Gtoucesier. 
Managed, 


04523*50. 


Norwich Union Insurance Groupft 
PO Box 4, Nonricb NR1 3NG. 0603 22200 


7 OW Park Lane, London. W1 


01-4990031 



Managed Fire! 

EauttyFund 

Property Fund— — , 
Fixed Int Furxl — 
Deposit Fund— —— 
Nor. Unit Jan. 15 — 


H! tf-iP 

UB - 9 2173 Jai ± 



~ £ p j r y 


London Agents for: , 
Anchor 'B Units— ; 
Anchor Gilt Edge — J 
Anchor Int Fd.. 

ssr-M-JE 

ferry P4c Slrlg 


GT.'Asia Fd... 


— G.T. Asia Sterlmg—. 

— G.T. Australia Fd . — 1 

GT.' Doha/ =*“;/ LISJ9.r»4 

Marianne (STG) F0_l£lD.b6 1129 


G.T. Technol wy Fd. * 

G.T. Pacific Fd 

G. T. Philippine Ft).. 



0.13 

052 


WJ 

for £100 premum. 


Phoenix Assurance Co. Ud. 

4-5 King William Sl, EC4P MR. 

WealLh ass 1129.7 .136. 

EbV.Ph.Ass. 1 912 

ED r. Ph.Eq.E. 982 


P tanned Savings Group 

25 Worship Sl. London. EC2A 


01-62*987* 
-7. 


Pens Gid.DecAcc. — 

Pens. Piy. Act. 

Trtft. Sand 

’’Trdt 6./. Send-..-. 

■Cash whe 

Tyndall Assurance /Pensions ft 

18. Canynge Road, Bnsurf. 

3-Wav JamSl- 

Da. Pen. Dec. 24 — 

Equity Jan. 

Bond Jan 


-73i — Equity Jan. 3L_ llroj — 

—■4 — Bond Jan. 31-.— JJ73.8 — 

— 4 — Property Jan 1.31 _ jj9 8 — 


mi. Jan. 31 


H 
.8 
8 


_ 1st Mr 


American Acc. — 

PeoF.l^ep.Cap 
RefLF.I.DepAcc. 

Pen. Prop. Cap. 

Pen. Prop. AcC. , 

Pen. Man. Can 

Pen. Man. Ace — 

Pcn.GUlEnq.Cap_— 

Pen. Gilt Eog. Acc — 

Pen. Eq. Cap— 

Pen. Ei Acc— 

Pen. B^. Cap.. 

Per. BJS. Acc 

Pen. DJLF.Cap —I 
Pen. D.A.F. Acc. ... 

Hearts of Oak Benefit Society 

129. Klimway, London, WC2B 6NF 0Z-404 0353 

Hearts of Oak |4H 441| 1 — 

Hill Samuel Ufe Assur. Uift 
NLATwr, Addiscombe Hd, CWDL. 01-68* 4355 
Uniis- “ 

wimA 

Manaucn Units— — — 

Managed Series A — 

Managed Series C 
Money Units ._ 


1st Fixed liuerea 

4di MaragwL 

_ 5lh Managed 

Pension Managed — _ , 

Family A Managed ■ 

Do. Britmagrt . 

. Do. C Britannia 

— \ __ Do.DFxd.im. 


2AB. 01-920 0661 

m ?hi ' 



UK Iiw.Jan. 31. 

Deposit Jan. 31 .— , 

MiuPen. 3-W Jan. 2 . 

Equity Pen. Jw.2 

Bond. Pen. Jan. 2 — 
Proo-Pen.Jan.2 — 

Dep. Peg. Jaa 2 

Vanbrugh Ufe AssuranceV 
41-43 Maddox SL, Ldn. W1R 9 LA. 


m 
1810 
U7 2 
1542 


027232241 
+OAI — 


isa 


x°d 

& 


Gartmore Invest. Ltd. Ldn. Aflts. 

2, St Manr A*e. London. EC3. 01-283 3531 
Gartmore Fund Managers iC.1.1 LIU. l*;ih> 

41 Broad SL, Sl Helier, Jersey. 0534-737^1 

Gift Fu«K Jersey 1—197.0 10L0| j 3325 

Cartmare Fmrf Muunrrs iFw East) lid. irilfll 
1503 Hutchucn Hse.. ID Harcmfl Rfl. H. Kong 
MK A Pac. U. TO.-^IHfSi 14 4 455 
Japan Fn — —.114369. 

N. AmencjnT:.t L'SiijS 17.73. 

Inti. Bond Fund 1 .3115b 11115* 

Gartmnrt Fund ManHtrs -loM' ta) 

P 0 Bo» jr. Dmiqlj;. loM. 

Gartmore Iml. Inc 122.1 

Gartmore Inti, Grth|863 

Hambro Pacific Fund Mgmt. Ltd. 




71255 

Md=' 



Money Senes A. 

Fixed InL Sir./ 

Equity. Senes _ 

Pus. ManaortCap. 

Pns. Mana 

Prc G'teei 

Pns.G'ieed. Acc 
Pern. Equity Cap 
Pens. Equity Acc— 

PnS.FwLliB.Cap 

B its.F'd IibAcc 

-its. Proo. Cap — 
pens. Prop. Acc 

Imperial Life Ass. Co. of Canada 

imperial House, Guhdfcro. 

mfkEsgpB. 

S9ftfe!=Dn 

Secure 
Equity 

Irish Life Assurance Co. Ltd. 
u. FiitteioySqiare, EC2. (040138253 

.. nta: 1 “ 

Mar^F^SerU 
ExefnpL.MaiL Fd — . 

Prop. Hd, Feb.l — 

Prop.M^.GrLFBB.1 

Prp.MdJiTULSer.ll 

King ft Sharson Ltd. M 

52 Curntiin, EC3. 01-«35433 

Bond Fa. Ewmot — E95.84 97^1} 1 0331 - 
Lsnglnm Life Assur. Co. Ltd. 
LanqfiamHM.,MBinniool«Dr v NW«. 01-203 5211 
Hnrw>4 Pen. Fund _.JW05 1^| S — ^ — 


Prop. Equity ft Ufe Ass. Co.ft 

119 Cra nrftxtl Streei, W1H 2AS. 01^)86085 

fSUSSS^ XS te = 

Property Growth Assur. Co. Ltd.ft 

Leon House. Croydon CR9 1LU. 01-6800606 

sraaste: 

AU»y NaL Funfl- — 1 
Abbey NaL Fd. (A)__| 
liwestment Func ___L 
InvestaiftH Fund [Ax 
Equity Fund—— 

Eouity Fund(AJ 
Money Fond-...— 

Money Fired (A). 

Actuarul Fund— 

Gin-edaedFuitd._ 

Gih.-E^dFd.(A)._ 
ibfelire Anmxtr- 
telmmed. Anr.Sr. 

fmeraauonBl Fd- 

Pros. Growth Penstom ft 
All Winer Ac. uts. 

ftlnv. Fd- uts — 

Prts/ori Fd. mCIj 
i. Fd. 


BS: 


Fd- 


Fixed Int. fit. 


167J1 

171 1 

w 

173.1 

m 


Vanbrugh Pensions Limited 
41-43, Maddijx 5L. Ldn- W1R 9LA 
fttenaqed ^J2ZL7 


Cm- Pns. Cra, UL— J 

Man. Pens. Fd— 

Man. Pub.. Cap. lit 

Prop- Pero.'FcL.. — - 
Prop.PrtS.Cap.Ub. 
Bid?. Soc. Pen: U-— 
Bids. Sue. Cap. Ut — ! 


ri4S.^?i 


m 

3 $ 


Ltd. 



. . — rinttrast— ...-BigJ .. 

^^r=:r u ».75 ia - 5 | :3 = 

Welfare Insurance Co, Ltd.ft 
Winslade Part, Ereter. 0392-52155 

Moneymaker rd 1 107.7 J — 

For other funds, jluse refer to rne Umdon & 
ManchKLer Group. 


2110. Connaught Centre. Hong Konq 

Far East Jan.30. — 17.471 1 - 

Japan Fd. Jan.25— |uU7.47 7.831 — J — 

Hambros Fd. VAgrs. (C.I.) Ltd. 

P.O. Em 8b, Guernsey. 0481-2*521 

Special 5its. Fund.... 53.4_ 

Intrl Bond 5US 
InL Equity SVJS 

lm. Jigs. 'A' 5U5 

lnv.Syg;. ‘B‘— L , . — .... 

Knees on Jan. 30. Next **aUnq Feb. a. 
tE* Judes initial charge an snail ordas. 
Henderson Baring Group 
605, Gammon House, Hong ham 
Japan Fd. -Jan. 30 — IUSS17J.7 17.911 
Japan7ech.Jan.29_l U gl O.r 
PacifnrFq. Jan 30___| ljSL_! 

Band Fa. Jan. 25- — I US$10. 



aoo 


_ Windsor Life Assur. Co. lid. 


ME S 


I nvesror Plan linns — I8L9 

_ u1ureA:-Ml.Glh(a) 1 

utuyAadGW 
■. Asd. Pens. 


BL9 SnJ. 


0.0 


lDeJo^hu! 



3; 

PO Bo< 7L 7 Nem St.. P«W Port, Guenwy, Cl. 

Gift Fd. _.7 Ilf W 1 , <60J-0.06[ 1330 

-liKJielw of Prrtlmtnary charge. 

Hill-Samuei ft Co. 'Guernsey) Ltd. 

8 LeFebvre SL, 5L Peter Port, Guernsey, C.l. 

Guernsey TtL P61.2 1723-0.4J 3.80. 

Hill Samuel Invest. Mgmt. IntnL 


— P.O. Bo. qj. Jersey. 

HS^CAamel Is. Fd j^56 


13L2 


Providence Capitol Life Ass. Co. Ltd. 

30 Uxbndge Hoad, W128P&- ._ 01-749 9111 

SeL Mkt. Fd. Can f “ * 

Set. MkL Ffl. Sa 



■ffi 

‘if ll 

+2.| / 


+14 

J p rift Vc C 

*HU 

yjX 

— 13 


-0.7 




Into). Arc.- 

Managed Fd.Cap — j 
Managed Fd. Acc. — 

Property Fd. Cap 

Property Fd. Acc 

Provincfaf Life Assurance Co. Ltd. 

222 BWwoLga1e,-£C2. 01-247 *533 

Prov. ManwedTiJ 

•Prmi Cashrd. 

Gilt Fund 


Langham'A’Pten. 

aPiSitori: 

Legal ft General (Unit Assur.) Ltd. 

S3S."““ S 



Cash Imtial 



Prudential Pensions Limited if 

Kdftvnr Bar;. EC1K 2NW. 01-405 9222 

HSZtSShz ffi |i, 

Prop. Fd. Jan. 16 — loTS 353! 


Do.Aaam... 

Managed initial. 

Do. Aram. — 

BHSm-F 

ExeinKCashlnlL — f 

SililSTSi,:HC= 

ESimri Freed uiC 
Do. Accum. — ^ — . 

Eiemt Mngd. ImL 

Do. Atom 

Eiempi Prop. mlL.- 
Do. Atcum... ' 

Legal ft General Prop. Fd. Mart. Ltd- 

12. Qu*rn Victoria St. EC4N 4TP. 01-24fl %7B 
UG Prp. Jar. 3 — Iia72„ t IlLfl — J — 
Neri sib. ftrr Frimui? 1. 

Life Assur. Co. of Pennsyhranb 

8, Nob Rd., C/Bttam. KeoL Medway 812348 

LACOPUnfs — — MB — 


ReEance Mutual 
Turtsidge Weils, Kent 
Rel. Prop. Ms. [2733 


089222271 

— 1+94 - 



H Rothschild Asset Management 

— Sl SwBJiias Lane, London EC4. 0142*4356 

— Royal Insurance Group 

“ New Hall Pb«. Lhierpote. 0512Z74422 

“ Royal ShlridFd 1172.4 1B2.4J J - 

— Save- ft Prosper Groupft 

— GtSLHriro-5, Late. EC3PXP. OL-S5A 8899 


Gal. inv. Fd-„ 
ProptrtvFd/. 
GUtfd.. 


Dew* it Fd.t 

Cotnp.Pens.Fc.t.. — 
EnuirvreiYS Fd. _ 

Prtw.PenS.Fd.*- , 

GUlRenj.F,- 


De pQi P prw-F±t ■-... 



S 77 

B.3 _ _ 

*Pric« m January 29. 
flVeeUy Dra/fngL 


in a = 


32M+04 — 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 

P.O. Bon 73, St. Hr tar. Jerre«. 0534 73933 

'•""MEhd BlSfSl-H ^ 

Alexander Fand 

37, rue Notre- Da me, Luxembourg. 

Alexander Fund / USS11JU I —J — 

Net aisrt xabe Jan. 2L 

Allen Harvey ft Ross Inv. M(ft- >'C.I.> 

1 Charing Cross, Sl Helier, Jsy., C.l. 0534-73741 
AHRGilLE0g.Fd.__im.95 U98J-DIW UJtl 

Arbuthnot Securities (C.l.) Limited 

P.O.Box 284, SL Helier. Jersey. 0534 7*077 

wJW - 4 « 

GovT Sect To., —lp.9 ftp/ -C.l] 13.97 
Nert ralMtwn Fct . 4. 

East Slntf.T5t.lCD— IM7.2 1J4J| J 3.28 

w« deatiw Frb. 7. 

Arbuthnot S1I9. Fd. ...{105.U UJ5.ll ,._.J — 
Next dealing dale FebraV) b. 

Bank of America International S.A. 

35 Eouievard Royal, Luiprebourg GD. 

WlOuwcn Income _.,.h.U13i 2 106 Sn( . — ■ 5.66 
PrcK at Jan. 24. Ne*l tub. day Jan. 30. 

Banque Bruxelles Lambert 

2. Rue De la Rf«enCC 8 1000 Brussels 

RentaFund. lUSSAsv bL44| .._,4 S.B8 

Barbican Managers (Jersey) Ltd. 

p.0. Sox *3, SL Hotter, Jersey 0534 74806 
Barb. InL Fund 197.1 10&H+3J| 540 

Barclays Unicorn International 

3, CbAnng Cress, SL Helier, Jerser. 053473741 
Ovemas Income — ML* 4>W| .—.4 135) 
UnldoUar trKt — IUSS12.9B — J 2.W 

Umbona Trust. -luaWl 96.42J 9.i5 

1. Thomas Sl, Boutfas, 

Unicwn Ann. Ext— 

Do. AinL Min..— — l . , 

Do. Grtr. Pacific— 86. 1 

Do. ImL Income pi. 

Do. We of ManTst— 

Do. Manx Mutual 

Btshopsgate Commodity Ser. Ltd. 

P 0. Bo* 42. Douglas. l.o.M 0624-23911 

ARM Af ’Jan. 7. . jt'SSdl 07 M ?4| J - 
CANRHO*’Jan.r. LJi5» 1M« .. j — 
COUNT” Jan 7 .. j£3M5 pM . I 1 35 
Originally wuefl a( '510 .wtf ' - 1 . ,\«rt «v- Fee. 4. 

Bishopsgate Progressive— Ldn- Agents 

9. Bahopsqaic. EC2N3A0 01-688 6280 


H.S. Fired InL Fd. 
Box 2632. Befiit 
H.S. Overseas Fi .. 

CSF Fd.(Acc) , 

C rqsUww.Fd. I c . ) _ 


,USS214_ 
SF16H 
SF4 01 
■JLS1155 


0534 27381. 

fiM” 1d3 

Jfejej 33425s 
22.7>«+iUi — 
le.ajUOOll — 

ii7?l+0J:« — 


Janane Esin. T*l_ , 

Jardlnp J'pn-FO.'-— ] 
Jardiny S.E A.— 
Jardme Flem. InL, 
Jartine SecwitiM — 
imi.Pac.Secs.(inc.}-. 
Do. (Accum) 


Konq 


U 


120 


ITF Fd. (Acc. 

N.V. Interbeheer 
P.O. Box 526. Delft, Holland 
EimmldalK.Pr.DFLI 531£ri !-0*| — 

International Pacific Inv. Mgmt. Ltd. 
P.O. Ere R237 56, P'nt Sl, Sidney, AusL 

Javelin EqjiivTsL—|A53J2 325dl | — 

J.E.T. Managers (Jersey) Ltd. 

P.O. 5ov W. Channel House, Jersey. 0534 73673 
Jersey ExlrnJ. Tst— ..[TL59 U1J __.J — 

As at Dec. 3L 

Jardrne Fleming & Ca. ltd. 

4ttfh Floor. Conuaught Centre. Hong 
HlSfl;" ' 

H 
li! 

HI 
H 

H 

H 

NAV j*. 15. 

Neel sub. day Feb. 15. 

Leopold Joseph ft Sons (Guernsey) 

Hirrel Ci , Sl Peter Pori, Guernsey. 0481-26648. 

Lj. 5terlmg Fund |£10.93 10.94{ — 1 — 

Kemp-See Manage mt. Jersey Ud, 

I Charing Cross. Si. Honor Jerse*. 0534 73741 

Capital Fund _-n224D 

income Fund I3t 

Gilt Bonxf |£1.013 

Keyser UHmann Ltd. 

25. M-lk Sueei, EC2VB.'E. 

Fonsele*. PUHJj 

EateMiet. Wj’458 

CxiiCilAri..!’ 1058.95 

Krng ft 5 /assort Mngra, 

1, Cte-mg Cross. Sl. Helier, Jersey. 

VaHej Hse . Sl Peter Port. Gmsy. 

1 T tanas Slreei, . Douglas J.O.M. . 




|0534J73741 
OWl) 2470b 



First Sierling 
Firet‘ 



Kleinwprt Beacon Limited 
20, Fenchurch SL, EC3 


K.B. FurodondFd.— 
K.B.F.v East Fd — 

K B. Gilt Fund 

K.B. Inl. Bd. Fd. Inc. 
h.B. Inl.Bd Fq. Act, 
K.B.inti.Fire;. 

K B Japan Fund . . . 
h B Sieri A'-et Fn, .■ 
K3 US.6nlli.Fd... 
Sigrei femiuda 


If 9.90 
U5S9796sd 

U5Sb29 


01-623 8000 
418 


Lazard Brothers & Co. /Jersey^ Ltd. 

P.0. Bn* 106. SL HeliC 1 , Jersey, C.l. 0534 57361 
LB. LilemAI runO— |i.S5?^7 9^"7|-L3| 007 

Continued on previous page 




























EDITORIAL OFFICES 

Amsterdam: P.O. Box 1296. Amsterdam^. 

Telex 16527 Tel: 276 796 
Birmingham- Georoe House. George Road. 

Telex 338650 Tel: 021-454 0922 
Bonn: Preuhaus 11A04 Heussallee 2-10. 

Telex 8869542 Tel: 210039 
Brussels: 39 Rue Ducale. 

Telex 23283 Tel: 512-9037 
cam P.0. Box 204a 
Tel: 938510 

DnbGie 8 Fitzwiltlam Square. 

Telex 5414 Tel: 785321 
Edintogh: 37 George Street 
Telex: 72484 Tel: 031-226 4120 
Frankfort: Frankenaltee 71-81 
Telex: 416052 Tel: 7598 234 
Johannesburg: P.O. to 22B 
Telex 8-6257 Tel: 838-7545 
Lisbon: Prara de Algeria 58-ID, Usboa 2. 

Telex: 12533 Tel: 362 508 
Madri± Espronceda 32, Madrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Binrn'rtfiam: George House, George Road. 

Telex 338650 TO: 021-454 0922 
Efflntargh: 37 George Street 
Telex: 72484 TO: 031-226 4139 
Leeds Pernanent House, The Headrov. 
Tefc 0532 454969 

Manchester: Queen’s Home, Queen Street 
Telex 666813 Tel: 061-834 9381 


Frankfurt Frantenaffee 68-72 
Telex: 416193 Tel: 7598 1 
'New York: 75 Rockefeller plaza, N.Y. 10019 
Telex 238409 Tel: {212) 489 8300 
Paris: 36 Rue du Sender, 75002. 

Telex 220044 Tel: 236.8641 
Tokyo; Kasahma BuBifing, 1-6-10 Udrionda, 
Chryuda-ku. Telex J27204 Hek 295 4050 


Telex * 66 813 Tel: 061-834 9381 Chryoda-ku. Telex JZ7104 Hek 295 4050 

Overseas advertisement representatives in 
Central and Saudi America, Africa? the Middle East? Asia and the Ftar-East. 

For further details, please contact- 
Overseas Adverteement Department 
Financial Timet Braefceh House? ID Cannon 5treet, London EC4P 4BY 


SUBSCRIPTIONS 

Copies obtainable from newsagents ml. bookstalls worldwide or an regular subscription from 
Subscription departments— Financial Times in London, Frankfort and New York 


For Share Index and Business News Summary in London, Birmingham, 
Liverpool' and Manchester, Tel: 246 8026 
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i ll? 
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! 12 ? i'?r :: :4 .Vj 


i|=g Cj5..=,< 

u. L r ’p 

F4g Czi^l-;: 
*h . ' ■ .1 


jsa-. 

(Osu.ja_. 
t Marion 20 o) 
Bolden & Z? 

Horn Bras^Z 
HsaLtoytJ Jt^IOp 

HoMds&H 20 q. 

HowarOTenem 

SI 

ss» 

'fngaff In*. lOp 
InltialSorviCH. 

\ri&s£&,- 

6 w( 8 .)tek 3 gp 1 
{WiwU.SHtt 



Johsoniaarnoj 

|Joh«on Mifir. £1 
|Jo#rfanf T .> 10 p 1 
Kalamajoo 20 p 

Kelsey In* 

KMWtJySfli.lOn 
Kj2w«IAl5o. 
M«iv€- 2 e Hln. 

LX.P.HI*”.. 

LX ImTl, Jmj, 
;Lfi.C.l«.iOp. 

Larne* 

Lead in*. S0p . 
tag** 5Mb*. 


Le Bas (EdldlT 
m lOp. 


Up Group 


LesoeyPro*, 

Leirasrt 10a 
Ulleshail 10p... 
London 1 Mint'd . 
Lon. INihn. Op. 
Long Hmwr. lOp 
Longtooln*. _ 
Lonsdale UnWnl. 

Lontrim 

Low & Bonar 50p 


M.Y. Dart. l^gj. 


M'c'nhj. Pn. _ 
Macfarlarw Gp. 
McCleery L'S^ 
MxLrlln(P. 8 W.) 
Maojlwnon {£),) 


ttMaddock 

Majnolfa Group 
Um.SNpCan.fi 


-1 


% 


MaaSNpCan._ 

Marling in). iQv 

Marshall l'iy.'A' 
Manhairs Univ 
Wartin-Bfadr._. 
Maiheums 7\pc . 

Maynards 

Metal Box £1 „ 
,M«a[ Closures . 

/itettoy 

Do. Deld_ 

M'santa 5pc 82^ 
Monument I Op. 
Mwgan Crucible . 

Mov, (Port.) 10p 

Movitex IDp 

Mysor I 
NaUiU.P.JSecsJ 
Malhan (B. Alj 
Na(. C'lb'njair 
N.C.R.4%?3f.. 
Nesmu&ZuOra- 
iNcilLSp'ncerlOp 

Noltoa 


Nortros 

Norvic Secs. lOp 
Nu-Swlft 5p 
Mice Flwnce Cv. 
[Office & Elect— 

0 fres 20 p 

Ownstone lZi*- 

P.M A(hoJflings) 
Parser Knott'S.. 
Pauls & Whiles. 
Penlland 10p_ 
Peru* 1C 
Oo.Defd.! 
Petrocon : _ , 
Phillips Patents J 


Photo-MeSOg.. 


PiWngtnn Br. 
!Pttn> Bowes Ln.J 
Plastic Const. lOp. | 


pu^fc 


Potynerklfl 

Portals__... 
Pomell Duff. 50p. 
Pres* (Win.) 5p 
Prestige Grow. 
[Pritthyd Sw.jp. 

jMpfil 

Reedf 



aws. 

Renown Inc- IfSO. 
Ren wick Group. 
Restmor — — 
Rexnvre-™- 
Rteardo- 

&&&% 

ROdtware 

RnpnerHWgs.- 

Oo.'A 1 . 

Rotaprint 20p 
Rowan & Bod 
Royal Worts- ., 

KSftjy*" - * 

Stal/ 


)Smfcrsl»2t.lQp- 


SangersGrp. — { 

(Scam Group -- 1 


IScMumberger Sll £47lf 


Scoter os ] 

Scot. HeritaUe. 
Sean HU®. — ] 
Securteort . 

Do. ‘A’ N-V._ 
Securtw Services 
Do. ‘A 1 N-V — 
Sterna Ware 2Qp 
Siebe GrOrnaj - 
Sdentnight lfip. 
Shr’rihornelOp- 
: 5hniMir(S.) > A'M 
SketcMey---.-. 
SfWth&Kfph.lOp 
Smiths In*. 50p. 
SoUc Uw 20p . 

Sarnie 

SothetarP.a.. 
SoarrwJC.W.l . 
Spear (J.W.)_. 
Staffs. Potts — 
Stag Furniture^ 

Standard lnd_; 


Stefezttnf-H«2 
SttrHog lndsJ»ai 
Stoddake—— 

; StanehlH HMs... 

SomnerfFJT 


I3?«S 

SWtone 

Taibex 5p_ — 
TebWttlOp..™ 
Thermal^mLL 
. Th.Tmwvn.^ 1 . 
Third Mile Inv,. 
TUPlng T.2Qp. 
TootWII R~W- 
row. 


&HK&S1 


60 


Tnunport Dev. . 
Tranwood Ep. 5p. 
TriefuS^;™-— 

Timer & New. £1. 
UKOlptL — 
Unlcom Indusfs.. 
UniflexlOp— . 
UnWever_4_.~ 
UnS N.V.RJ2. 
yisLCarrienlOp 
United Gas ln«fe._ 
U.Gmrantee 

Unocfrome. 
Valor. 


Vlrten6ip.2Qpl 
WKMwkIOP- 
MS.}. — 

Wade Potts, lfti. 
Wafer Hinr.5fl- 
Witerforrf 5p ^ 
Watsham’s-^.. 
Watsw.RK.lOp 
Wedgwood--- 
WPJ ;a Board If 

mAftAHK , 
|T WtotonRAngel.l 
WhHecroft — 
mdvBS.iw. 
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1 15.06 
tfl.5 
322 
1 3.75 
5.0 
tZB 
B7.0 
d4.5 
th3.bT 
td2.T 
223 
356 
tB.23 

l3J2 

iL04 

d324 
1714 
*3.» 
+16.7S 
t3.35 
048 
, ts4.5 
5.17 
t>3 36 
1 12.16 
928 
■.6 5 
T« 43, 
OJ 
179 
14.13 


r 


Cr] fit's 


igia. 8 .n 


6 J| 4.S 45 


Traill 


«t o 


6.9 


4 ( - 
3 6 133 24 
34 73 5.4 

I. 8163 43 
23 SJ13J 
1 J. 137 8.6 
L4160 51 

j M.e- 

II. ^ 12 >7 
6 £ 14 14.1 
2S 26 15 3 

55 72 

7 8 — 

k 9) 32 4.9 
1? 93 9.1 
U{ 63 73 
<115.9 1.6 
7J 3.1 53 
33 2flZ<2 
53 k% 93 
tA 4^10.9 

^ i 


fS 


H I’9 


« MB 


U 7.% 

4.2 7.fflW 

3.7 5.^19 
* 10 4 « 

2.1 9j| 72 
23 67 82 




1.4ll20j 8 . 
45 8 ^ 27 

“ » a 


<3 5.<fl 


UtI 34 


n 12 
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67 

42 

29 

3.61 7.81 3 9 
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5> «f 1^32J 
33 7.1R4J1 


- -1 7.1R 1 

22 } 21 .m< 


55| 6.41 


Wi HU 61 


$.« 32 63 
i3 9 . 0 12.1 

42 44 L4 
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3.3 25 42 
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5 9, 83 
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45 32^ 9 . 
21 9.<S 73 
3.1 M 72 
26 m3 53 
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|b 22 8 « k 
1114 ~ 

3.8 2913.5 

3.9 4.S 7.6 
19 7.fl 6.7 


24)1? 7K4.4J 


34 73 5 . 
32 5.6 6 2 
65 52 3.4 
3.1 82 6.8 


-..441 


12(17.* 7.9 
118.6 


3.9| 36) 87 
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-1 


rl 


+ 2 i^Kll^ 
F4.42 * 


-1 
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+2 


ftfl.92 
tL44 
thl27 
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Thatcher 
denial on 
telephone 
tapping 

BY PHILIP RAWSTORNE 


MBS. MARGARET THATCHER 
and Mr. William Whitelaw, the 
Home Secretary, gave firm 
assurances in the House of 
Commons yesterday that no 
unauthorised telephone tapping 
was being carried out by the 
security services or police. 

They faced a barrage of 
questions from MPs after a 
report in the New Statesman 
alleged that illegal surveillance 
operations were being conducted 
from a Post Office building in 
Ebury Bridge Road, London. 

The report said that com- 
puterised equipment capable of 
tapping 1,000 telephone lines 
simultaneously was being used. 

Neither Mrs. Thatcber nor 
Mr. Whitelaw could comment 
on details of the report. 

But tbe Prime Minister 
declared: “ There is effective 
political control of the security 
services. There is also effective 
ministerial control of telephone 
interceptions." 

Mr. Whitelaw. responding to 
demands for a full inquiry and 
legislation to safeguard indivi- 
dual rights, told MPs that he 
would be making a Commons 
statement soon- 

The Home Office was cur- 
rently studying issues raised in 
the case of Mr. James Malone, 
a Surrey antique dealer, 

Mr. Malone made an unsuc- 
cessful High Court attempt last 
year to force the Metropolitan 
Police to justify its legal right 
to tap telephones. 

But Mr. Whitelaw vehemently 
denied yesterday that any sur- 
veillance was being carried out 
except on the authority of indi- 
vidual warrants signed by 
himself. 

The interception of postal and 
telephone communications was 
a vital weapon in combating 
serious crime such as drug 
smuggling and terrorism, he 
said. It was carried out by the 
Post Office on behalf of the 
police. Customs and Excise and 
the security services. 

Mr. Whitelaw stressed that 
there had been no change in 
procedures and that he exer- 
cised his responsibility “per- 
sonally and with great care." 

' John Lloyd writes: The Post 
Office would not confirm that 
93 Ebury Bridge Road, in 
Chelsea, was the national 
centre for the interception of 
calls. 

The Post Office statement, 
however, dispelled the common 
belief that all authorisations 
must be given by the Home 
Secretary. Its statement said 
that “every case (of tapping) 
has to be personally approved 
by a Secretary of State." The 
Home Office confirmed that 
authorisation for a tap could 
be given by any Secretary of 
State if the Home Secretary 
was abroad or ill. 

In a radio interview. Mr. 
Merlyn Rees, the former Home 
Secretary, said that “ every 
phone tap comes, not just 
nominally to the Home Secre- 
tary. but firmly to the Home 
Secretary.” He said that taps 
were made in cases of major 
crimes, terrorism and serious 
subversion. The number of 
taps he had authorised in a 
year was “ not in the 
thousands." 

Mr Rees said, however, that ' 
it was now time that a major 
report was undertaken 

Mr. Brian Stanley, the general 
secretary of the Post Office 
Engineering Union, also called 
for an immediaet inquiry 

“Such an inquiry might be 
conducted by three Privy Coun- 
cillors and should result in as 
full a public report as is con- 
sistent with proper security 
considerations . . . this inquiry 
might well establish that the 
situation has changed signifi- 
cantly since the Birkett Report 
of 23 years ago, and it would 
establish that Post Office 
engineers are not involved." 
Parliament, Page 12; Men and 
Matters, Page 18 
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Rough 

diamond 

a hedge aginst falling valnes 
or paper money. 

By increasing the price 
levels at the higher end of the 
market, the selling organisa- 
tion is underlining the con- 
trast with prices for smaller 
diamonds, which retail in 
jewellery at anything from 
£100 to £1,500. 

At the highest end of the 
world market as mnch as 
£22,040 might be asked for a 
one-carat stone of the very 
rare “D". flawless quality. 

Despite the price increases 
since 1978, the value of roueh 
diamonds sold by the organis- 
ation to the mariiet last year 
increased only slightly to a 
record -2.59bn (£1.15bn) from 
$2.SSbn in 1978. suggesting 
that fewer diamonds were 
sold and also reflecting the 
fall in (he vaine of the dollar. 


TUC warns Ministers 
of social unrest risk 


BY CHRISTIAN TYLER, LABOUR EDITOR 

BRITAIN FACED serious speculate. ^ 
social unrest if the Government With the threat of prolonged 
did not quickly intervene to pre- Industrial action in South Wales 
vent rapid rundown of the steel from March 10 some kind of 
and coal industries, the TUC conclusion to the present discus- 
warned Ministers last night sions can be expected by the 
Senior members of tbe Cabi- end of this month. 


net, including the Chancellor 
and the Secretaries for Industry 


Although the talks ranged 
over Government policy as a 


and Employment, met a dele- whole, it focused on TUC de- 
gation of TUC leaders from tbe mands for a deferred timetable 
nationalised industries against a of BSC closures to mitigate the 
background of mounting pro- social consequences for large 
tests in Wales, and the fear of communities; more active inves- 
some union general secretaries tigation of the scope for further 


that the country might drift into EEC aid to steel and coal; and a 
a General Strike. subsidy for coking coal that 

Mr. Len Murray TUC general woffW prevent BSC going abroad 
secretary, said afterwards that f°r more and cheaper supplies 
he had tried to impress on the - , , 

Ministers that the situation ^.l*™*”* appearedadamant 
could “get out of control" if that KCs dosure timetable was 
the timetable for further steel a matter for the Corporation, 
plant dosures was not greatly recognizing the need for 

relaxed. full consultation with the 

“Wt tried to give them a ar ^? ns - . _ _ __ 

sense of the outrage that is felt. They _ rejected the TOC’s 
It has not been whipped up or charge that the Government had 
stirred up in any way. You only not been vigorous enough in 
have to look at South Wales to claiming social grants from the 
see that” EEC. and said that any subsidy 

Ministers’ answers bad been of coking coal would have to be 
anything but clear, and very found by the National Coal 
little bad come from the meet- Board from within the cash 


The TUC proposed to put 


limit already laid down. 
Sir Geoffrey Howe, 


three questions to the Govern- Chancellor, stressed that the 
ment in writing, concerning Government recognised its 
BSC’s closure timetable, avail- social responsibility and was 
ability of EEC aid and the sub-, already preparing “ remedial 
sidy of coking coal. If the measures " to cushion communi* 
answers showed there to be no ties hit by cuts, 
change of mind, then “ we are Asked about the threat of lo- 
in for a very rough time," Mr. dustrial action from South 
Murray said. Wales, he said: “We hope that 

On what form any reaction further industrial action does 
would take, and what part the not take place. 

TUC would play in that re- By taking strike action you 
sponse, Mr. Murray refused to don't do anything for national 


wealth, national prosperity or 
job security, whether in Wales 
or in the UK as a whole." 

The meeting had produced a 
better understanding of each 
side's views, and he hoped there 
could be further meetings, as 
with the chairmen of nation- 
alised industries, to discuss 
specific issues. 

Tbe Chancellor repeatedly 
emphasised that Government 
policy was designed to make tbe 
steel industry healthy and com- 
petitive in the long term. 

Continued subsidies were not 
in the long-term interest of the 
industry or the economy as a 
whole, and taxpayers’ money 
should be released as early as 
possible for other purposes. 

He was strongly supported by 
Sir Keith Joseph, the Industry 
Secretary, who said plainly that 
the Government would not 
intervene in BSC’s plans to shed 
50.000 jobs by August That 
was the BSC’s responsibility 
alone. 

Asked about the coking coal 
suhsidy of £18m for which the 
mijters are looking to stave off 
further redundancies, Mr. John 
Moore, Minister- responsible for 
coal, said that the higher price 
of oil gave the Coal Board more 
headroom within which to find 
its own subsidy for tbe prodact 

The Chancellor declared that 
the Government's policy toward 
the nationalised industries was 
“part of a seamless web of 
reality." 

The next move from the TUC , 
wil come when it has heard the 
answer to its three questions on 
BSC’s closure timetable, avail-, 
ability of EEC aid, and the . 
subsidy of coking coaL 


Smith’s advice: back Nkomo 


BY TONY HAWKINS IN SALISBURY 


MR. IAN SMITH, the former 
Rhodesian Prime Minister, 
yesterday came out publicly in 
support of Mr. Joshua Nkomo. 
leader of the Patriotic Front, 
and against his rival, Mr. Robert 
Mugabe, in a move apparently 
designed to lay the foundations 
of a moderate coalition Govern- 
ment after this month’s 
elections. 

His advice to blaCk voters, 
he said, was to avoid both 
guerrilla parties, but "if you 
have to choose between them, 
then Nkomo is the better bet” 
In spite of his role in the war, 
the veteran nationalist leader is 
regarded as more moderate and 
pragmatic than Mr. Mugabe. 

Mr. Smith’s intervention 
comes amid growing indications 
that his ally in the “internal 
setttlement " government. 
Bishop Abel Muzorewa, is 
losing support to Mr. Nkomo’s 
Patriotic Front and Mr. 
Mugabe's Zimbabwe African 
National Union (ZANU). 

Speaking to a group of some 
75 white farmers in south-west 
Rhodesia, the former Premier 
said that employers should tell 


their workers to turn away from 
Marxism 

His comments were promptly 
attacked by a spokesman for 
Mr. Nkomo, who said that the 
Patriotic From leader did not 
want Mr. Smith's backing. 

Mr. Smith admitted that a 
straight choice between Mr. 
Nkomo. whose guerrillas were 
responsible for the shooting 
down of two civilian Viscount 
airliners during the war. and 
Mr. Mugabe might seem dis- 
tasteful to some people. 

But the better choice was Mr. 
Nkomo. he said, going on to 
attack his former colleagues in 
the Salisbury Government dele- 
gation at the Lancaster. House 
talks who had supported 
Britain's settlement plan. 

He had warned them what 
would happen “ but they 
laughed at me ” Now they were 
admitting he was right, said Mr. 
Smith. They had been “taken 
for a ride ” by the British. 

The Rhodesian Front, led by 
Mr. Smith, seems certain to hold 
all 20 white seats in the 100- 
member parliament Observers 


believe Mr. Nkomo could secure 
20 or more of the 80 black 
seats. While ZANU is generally 
expected to emerge as the 
largest single blade party, 
Bishop Muzorewa, the Rev. 
Ndabaningi Sithole and Mr. 
James Chikerema may be able 
to win sufficient seats to help 
Mr. Nkomo form a coalition. 

However, Mr. Smith’s endorse- 
ment is hardly likely to enthral 
Mr. Nkomo, and his remarks 
have also angered the United 
African National Council of 
Bishop Muzorewa. 

Mr. Ernest Bulle, the party’s 
second vice-president said that 
the white leader was being , 
" extremely dangerous and 
devious.” He added that it was 
time Mr. Smith stood aside for 
“more competent and respected ! 
whites.” i 

In a Salisbury township a 
petrol bomb was thrown into 
the home of a ZANU party 
official, Mr. Pedzisayj 
Chikerema. He was away at the 
time of the attack but bis 
daughter was seriously burned. 

CBI finds Rhodesia a tough 
market. Page 6 


Threat to arms control talks 


BY PAUL LENDVAI IN VIENNA 

NATO governments yesterday 
warned that the Soviet interven- 
tion in Afghanistan threatened 
the 19-nation East-West nego- 
tiations on arms controls. 

The general gloom at the 20th 
round of the Vienna talks on . 
Mutual and Balanced Force 
Reductions was deepened by tbe 
Warsaw Pact’s sharp criticism . 
of the latest NATO proposals • 
for troop reductions. 

Speaking for the West, ] 
Ambassador Edouard Molitor - 
of Luxembourg said that ] 
“ events elsewhere " — meaning ] 
Afghanistan — “ diminished the 
level of mutual confidence ] 
which is vital to progress in 
any arms control negotiations.” ( 

NATO could not be blind, he ; 
added, to the fact that “those ■ 
events have cast their shadow , 
over the detente process." 

The spokesman for the East, 
Ambassador Tadeusz Strulak of ; 
Poland, said that the NATO • 
proposals submitted on Decern- > 
her 20 were “ devoid of any 
real significance ... a con- 
venient excuse for covering 

Continued from Page 1 


Western unwillingness to 
reduce any armaments." 

The NATO proposals called 
for U.S.-Soviet reductions of 
13,000 and 30.000 troops respec- 
tively. The West also proposed 
a system of advance notice of 
troop movements and other 
military activities. 

Significantly, the NATO pro- 
posal ignored the Soviet 
unilateral withdrawal of 20,000 
troops and 1,000 tanks from 
East Germany by October this 
year. Ambassador Molitor 
repeated that the Eastern Bloc 
manpower exceeded NATO 
forces in the reduction area by 
more than 150,000. 

The Polish diplomat said the 
deployment of new medium- 
range missiles in Western 
Europe would directly contra- 
dict the aim of reducing troops 
and arms in central Europe. He 
added that the indefinite post- 
ponement of Salt II ratification 
in the U.S. Senate did not help 
the atmosphere at the Vienna, 
talks. 

Ambassador Strulak at his 
Press conference later tried to 
tone down the sharp comments 


in bis prepared statement and 
stressed that tbe Warsaw Pact 
had not flatly rejected the 
latest NATO proposal hut was 
still “studying" it • 

He also pointed out that 
events in Afghanistan bad bad 
no influence on the troop-cut 
talks and reaffirmed that the 
talks were “continuing norm- 
ally." 

Some Western diplomats 
regarded these statements as 
proof that the Eastern side was 
still seeking to project the 
impression of a real interest 
in progress at the troop-cut 
talks. 

Both the East and the West 
have expressed willingness to 
continue the search for -an 
agreement but Western 
observers see little hope for 
breaking the deadlock. 

“Tbe fact alone that the talks 
are still going on provides a 
ray of hope, but the general 
mood is more depressed than 
at any time since the full-scale 
talks began here in the autumn 
of 1978," *one participant said. 

The crisis In Afghanistan, 

' Page 4 


Edwardes’ warning to unions 


Callaghan 
attack 
on EEC 
delays 

By Richard Evans, Lobby Editor 


MINISTERS now accept pri- 
vately that the Government 
could face severe political and 
economic difficulties because of 
tbe delay in recouping a sub- 
stantial slice of tbe UK's budget 
contribution to tbe European 
Co mmuni ty. 

Opposition leaders moved 
immediately yesterday to 
exploit the Prime Minister’s 
failure to achieve the hoped for 
special summit next month to 
settle British demands. 

Mrs. Thatcher’s claim in the 
Commons that the Community 
was “ moving towards our posi- 
tion ” was greeted with derisive 
laughter by the Opposition and 
Mr. Callaghan repeatedly chal- 
lenged her to admit she had 
retreated since the Dublin 
summit when “broad balance" 
in Britain’s contribution was 
demanded. 

Tbe view among some Minis- 
ters as well as Opposition 
leaders following the talks be- 1 
tween Mrs. Thatcher and Sgr. 
Cossiga, Italian president of the 
European Council, was that 
little apparent progress is being 1 
made in Britain’s campaign to 
reach a firm settlement before 
the start of the next financial 
year. 

As her Labour opponents 
pointed out failure would not 
only be a humiliating political 
reverse bat would put added 
pressure on the Cabinet to 
achieve greater public expendi- 
ture cuts, in 198031. 

The Cabinet’s problem is that 
any postponement of a decision 
on the budget contribution 
would mean that an EEC rebate 
could not he included in the 
White Paper due in March on 
the further round of public 
expenditure cuts next year. 

Mrs. Thatcher has confirmed 
that further cuts of £2bn are 
being sought but that this 
includes the £lbn refund, or a 
substantial portion of it 

The Cabinet spent three hours 
yesterday discussing the public 
expenditure cuts and the indica- 
tions were that, although sub- 
stantial progress was made on 
a series of departmental options, 
there is a continuing rearguard 
action against Treasury 
demands. 

The review has still not been 
completed and further Minis- 
terial meetings will be necessary 
before the White Paper can be 
drafted. 

Meanwhile Miinsters remain 
outwardly optimistic that 
success wil be achieved at the 
March EEC summit. 

Parliament, Page 12 


Weather 


FEBRUARY FORECAST 
Very cold at first Widespread 1 
snow, heavy in places. Mild 
rainy spells likely later. 

UK TODAY 

Cold. dry with sunny 
intervals. 

London, SJE. England, 
Midlands, Cent N. England, 
S.W. Scotland, N. Ireland 
Mainly dry. Bright intervals. 
Cold. Mas: 4C (39F). 

S.w. En gland 

Mainly dry. Bright spells. 
Rain or snow later. Max. 7C 
(45F). 

E. Coast, Wales, N.W. England, 
NJB. England, Edinburgh, 
Aberdeen areas • 
Wintry showers dying out 
Bright spells later. Cold. Max. 
4C (39F). 

Weekend outlook: Mostly dry. 
Ram or snow In Wales and 
S. England. Cold. 

WORLDWIDE 

Y'day Y*day 

midday midday 

■C *F »C *F 

Ajaccio C 12 54 London C 9 48 

Algiers S 21 70 Luxmbg. R 6 43 

Axnsdm. F 10 50 Luxor S 23 73 

Bahrain S 15 59 Madrid C 12 54 

Barcina. C 12 54 Majorca C 14 57 

Beirut S 12 54 Malaga C 14 57 

Belfast C 4 39 Malta S 16 81 

BsJgrd. S 13 55 Mchstr. R 3 37 

Berlin R 5 41 Melbne. S 28 82 

Biarritz C 10 50 Max. C. S 24 74 

Brnghm. C 7 45 M'ntraal C — 19 — 2 
Blackp'l R 3 37 Mscw. Sri — 12 10 
Bordx. C 12 54 Munich C 7 45 

Boulgn. F 9 48 Nairobi R 21 70 

Bristol R 7 45 Naples R 11 52 

Brussels F 11 52 Nwcatl. Sn 1 34 

Budpst. F 6 41 N. York C — 4 24 

B. Aires S Z7 81 N, Delhi S 19 68 
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The next step for 
the clearers 


February brings the clearing 
bank results season— Lloyds wm 
kick off, on the 22nd— and as 
usual the figures are preceded 
by a stream of fat brokers’ 
circulars. By this time of year 
the analysts are pretty dose in 
their estimates of the results for 
the financial year just ended. 
But whether the clearer* wiH 
show higher or lower profits for 
1980 is a subject on which opin- 
ion is stiE very much divided. 

Last month clearing hank 
share prices showed noticeable 
relative weakness, probably as 
an inevitable reaction to the 
burst of strength late last year. 
During last autumn investors 
realised that interest rates were 
going to rise, rather than fall, 
and loan demand - turned out to 
be unexpectedly strong. These 
were positive factors, and the 
banks sector index rose, to 
around 0.97 relative to tbe 
F.T.-Actuaries All-Share Index. 

But in the past four years or 
so, the banks have been a sell 
when the index has topped a 
relative value of 0.95, and a 
buy at under 0R0. With much 
talk in the air of lower money 
rates and the impact of a reces- 
sion on loan demand the index 
has faded to a relative position 
of about 0B1. 

At least the past few months 
of juicy interest rates will lead 
to the announcement of some 
bumper 1979 figures. Last 
summer there was 'an expecta- 
tion of an abrupt end to pro- 
gress after the overall 70 per 
cent jump in pre-tax profits 
reported by the Big Four in the 
first six mouths. In fact, 
analysts on average nojur seem 
to anticipate an improvement of 
almost a quarter in the second 
six months, over the excellent 
figures for the same period of 
1978, and that corresponds to 
an aggregate gain of a tittle 
over 40 per cent for the Big 
Four for the full year 1979. 

Progress made by the dearers 
varied sharply between indi- 
vidual banks in the first: six 
mon ths, ran g ing from growth of 
56 per cent by Midland to an 
advance of just over 100 per 
cent by NatWest Typical 
analysts’ estimates suggest that 
the four will come much more 
into line in Julv-December, 
though ligand will be some- 
what below the others because 
of tbe impact of disposals of Its 
insurance broking interests and 
the Standard Chartered stake. 

There are one or two nervous 
thoughts that the clearers might 
take advantage of good results 
to tuck somethong awav for 
harder times. They might be 
tempted, for instance, to too up 
their general provisions ahead 
of a squeeze on tbe corporate 
sector ( though specific bad 
debts will still be very low) and 


Index fell 43 to 4533 
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with an eye on potential trouble 
on the international lending 
front It could also be a year 
for making absolutely sure that 
pension schemes are well topped 
up. The main anxieties, how- 
ever, concern 1980. and in par- 
ticular the potential impact of 
a set of bumper results on the 
dearers’ costs base. 

Last July the dearers con- 
ceded a 20 per cent pay settle- 
ment, and they axe now facing 
a claim for a 25 per cent rise 
from April 1. Even in the 
more likely event of a settle- 
ment in the region of, say. 15 
per cent being negotiated, pay 
will have gone up by almost 40 
per cent within nine months. 
It is the prospect that clearing 
bank profits will be crunched 
between rapidly rising costs and 
dedining interest income, as 
money rates fall later in the 
year, that explains the modest 
rating of the shares in the 
market They are typically on 
fully taxed 1979 p/e ratios of 
little more than 4 (on actual 
tax, only 3) and yields are likely 
to improve to between 6 per 
cent (Barclays) and 8 per cent 
(Midland). 

One view is that clearing 
bank profits could fall back by 
10 per cent or so this year. 
The size of any setback will 
largely depend on the extent to 
which base rates decline, though 
it should also be remembered 
that there are some built-in 
stabilisers: hire purchase sub- 
sidiaries are countercyclical in 
this respect, and there is scope 
for. widening the gap between 
base rate and the retail deposit 
rate. Perhaps the most bullish 
view is taken by brokers Laing 
and Cruiekshank who expect to 
see a big rise in charges and 
an improvement in international 
margins. On an average base 
rate of 13 per cent they suggest 
that pre-tax profits could in- 


Foreign exchange- 

try our made-to-measure 

service 



Naturally it was witis Australian and New Zealand currencies that we 
made our mark as dealers. Then we developed our expertise in the 
currencies of the Pacific basin. Now we deal in all the worlds leading 
trading currencies; our dealers have won an ever-widening reputation 
for feat work and knowledge of the market. 

' We also have a corporate dealing unit, specially organised to help 
corporate treasurers to evolve their Foreign Exchange strategies, as 
well as dealing on their behalf on a day-to-day basis. 

We are as flexible in the matter of exchange rates as in all our 
services. Whether itfs foreign exchange, short-term trade finance , 
corporate finance or commodify dealing, we do not believe in ready- 
made solutions. Off-the-peg services are liable to fit your needs rather 
haphazardly. Everything we do for you is made-to-measure- 


unions’ stand— -“if lots abstain 
we would take it as a -vote for 
management." 

Asked whether BL could 
survive an extended steel strike. 
Sir Michael said the company 
bad ** reasonable " stocks and 
that it was not faced with an 
iramedite prospect of Jay-offs. 
However, as the impact grows 
■■ there will be less money in the 
kitty- The steel strikes puts us 
in even less of a position to 
change the wage offer. But as 
to whether another four weeks 
of strike will bring BL to an 
end, that is very doubtfuL” 

The pay ballot is not the only 


pressing industrial relations 
issue facing BL. In the next 
few days the findings are ex- 
pected to be announced of the 
AUEWs internal inquiry into 
the dismissal of Mr. .Derek 
Robinson, tbe former Long- 
bridge convenor, who despite 
bis sacking was re-elected as 
chairman of the unofficial Ley- 
land Shop Stewards Committee. 

Even if the union finds that 
he was unfairly dismissed. Sir 
Michael said yesterday. BL 
“would need remarkable new 
evidence to emerge" before it 
would consider reinstating him. 

He attacked Mr. Robinson's 


conduct at the plant, declaring 
that 87 per cent more man hours 
were lost during his tenure com- 
pared with a similar period 
under his predecessor, 

“We got to the" stage where 
only 4 per cent of working days 
were free of Internal disputes 
and sanctions.” He listed 523 
disputes and the production loss 
of 62,000 and 113,000 engines 
as taking place under Ur. 
Robinson. - ■ 

“ Since be has gone, that 
figure (of days free of internal 
disputes) has gone from 4 per 
cent to 89 per cent,” said Sir 
Michael. 
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Using us for your currency needs is an easy way of testing this 
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permanent one- to give you the sort of service that will bring you 
back for more. 

Keep up to date on the latest rates by ringing us on 01-623 9123. 
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crease an eighth or so In 1980; 
but they project an average 
base rate of 9 per cent in 1981.. 
and a slight profits setback, the 
approximate formula being that 
each point of base rote make; 
a difference of 5 per cent tc 
the profits total. 

Allied/Vaux 

Vaux has been expanding it 
business rather faster than i 
has been generating cash, am 
even a fixed asset revaluatloi 
could not disguise a certaii 
strain in the last balance sheet 
In the year to- September ne 
debt rose from £10.1m t 
£l5.4m, and Vaux must hav 
jumped at the chance of gettin. 
rid of its Scottish tied estate- 
which is malting hardly an 
profit after interest and tax- 
for £20.9m. just about ii 
revalued book worth. The coo 
pany is now bale to pay off it 
overdraft and fund its growt 
in Yorkshire and Lancashire 
without having to worry abou 
wbat had become an unsati: 
factory operation in Scotlam 
The threat of a rights issu 
recedes, and the shares bnunde 
up yesterday by 14p to 150p. 

Tbe purchaser, so long as tf- 
Office of Fair Trading gives th 
deal a clear run. is Allie 
Breweries, which placed 29.6) 
shares rn the market yesterda; 
Allied’s share of the Scott is 
beer market will rise front 6 t 
10 per cent, which should raal< 
it big enough to attack Scottis 
and Newcastle and Bass, whic 
have three quarters of th 
market between them. Th 
large tied estate will, to sorr 
extent, protect Allied from tl 
cut throat margins of the fre 
trade in which it operates ; 
present, and will enable it i 
increase production at tt 
under-used Alloa brewery, wit 
substantial marginal co 
savings. Whether Allied 
English beer business is 
good enough shape to frt 
management for forays ov< 
the border is -another matter. 

Allied will certainly take i 
Scottish adventure serious) 
giving particular support to t 
Skol brand: bad news for Sc- 
tish and Newcastle, which i 
recently made great strides w 
its lagers. The Allied sha- 
placed yesterday amount to 
per cent of present issued ca 
tal. but earnings dilution shot 
be negligible 

The placing price, a fract 
over 71p against an early pr 
of 77p. does not suggest mi 
enthusiasm for Allied shai 
But the discount' is a comp 
sation for being tied into ■ 
listed shares in the three we- 
before the OFT reports, a! 
time when the approach of 
Budget might make brew • 
shares vulnerable. 








